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IN TIlE DISTRICT COURT OF THE SECOND JUDICIAL DISTRICT OF THE
E
OF JDAHO
STATE OF IDAHO, IN AND FOR T ~ COUNTY
CITIBANK (SOUTH DAKOTA), N.A.,
VS.

PlaintifKounterdefendant.

MIRIAM G. CARROLL,

Case No. CV-2006-37067
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PLAINTIFF'S SUPPLEMENTAL
BRIEF IN SUPPORT OF MOTION
FOR SUMMARY SUDGMENT

Plaintif6 Citibank (South Dakota), N.A. ("CITIBANK"), by and through its attorneys of
record, Hawley Troxell Ennis & Hawley LLP, hereby submits this Supplemental Brief In
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Support of its Motion for Summary Judgment and attached docunients,l which establish that
neither CITJBANK, nor its affiliated trusts, are subject to the Idaho Collection Agencies Act.

I. INTRODUCTION
This is a simple credit card collection case in which CITIBANK is attempting to collect
the $24,567.91 credit card account owed by Defendant Miriam G. Carroll (the "Account"). The
Idaho Collection Agencies Act ("ICAA") does not apply to CITIBANK, nor does it apply to
CITIBANK's affiliated trusts known as the Citibank Credit Card Master Trust I (the "Master
Trust") or the Citibank Credit Card Issuance Trust (the "Issuance Trust"). Indeed, the ICAA
does not apply to CITIBANK based on t h e e separate and independent provisions of the ICAA.
First, CITIBANK is collecting the Account,2 which it owns, and for its own benefit and,
therefore, the ICAA does not apply. Second, assuming that CITIBANK is collecting the
Account for the trusts (which it is not), CITIBANK is still exempt from the ICAA because
CITIBANK and the trusts are related by common ownership and control. I.C. 9 26-2239(10).

1 The documents that confirm ClTIBANK's affiliation, control and beneficial relationship with the
Master Trust and the Issuance Trust are attached hereto and are more recent versions of the documents
that Defendant relied upon in making her arguments. The documents primarily consist of the February 5,
2007 Prospectus ("Prospectus") [Exhibit A] and the March 14,2007 Prospectus Supplement ("Prospectus
Supple~nent")[Exhibit B] that were prepared by "Sponsor and Depositor," CITIBANK. Besides sharing
a common name, the mere fact that CITIBANK submits such prospectuses, reflects the affiliation
between CITIBANK, the Master Trust and the Issuance Trust. For ease of reference, only the Prospectus
Supplement as to Class A Notes is attached, but all of the supplements are substantially the same for each
class of notes and can be located and reviewed at
www.citi~roup.comlcitigroup/fixedincome/cccssec.htm. All of the documents c~tedhere~nare
publ~clyavallablc on the Internet, e~therat www.sec.gov, www.citigroup.com, or

2 Defendant's Account was charged off prior to CI'TIBANK suing to collect the Account. Receivables
relating to the accounts that have been charged off are not part of the Master Trust. Exhibit A,
Prospectus, Annex I, p. AI-4. "When accounts are charged off, they are written off as losses in
accordance with the credit card guidelines, and the related receivables are removed from the Master
Trust." Id.
\
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Third, CITIBANK is a regulated lender and, as such, it is exempt from the ICAA under I.C. $

11.

CITIBANK OWNS, CONTROLS AND IS THE PRIMARY BENEFICIARY OF
THE TWO CITIBANK TRUST ENTITIES INVOLVED IN THE
SECURITIZATION PROCESS AND THEREFORE ALL ARE EXEMPT UNDER
THE ICAA.
Idaho Code 5 26-2239(10) provides that a person, while acting as a debt collector for

another person, both of whom are related by common ownership or affiliated by corporate
control, is not subject to the ICAA. The trusts, which are part of the CITIBANK securitization
process are commonly controlled and owned by CITIBANK. Securitization is a process by
which banks, such as the plaintiff in this case, CITIBANK, convert receivables into cash. In re

Spiegel, Znc. Securities Litigation, 382 F. Supp. 2d 989, 1001 (N.D. IL. 2004). There are two
entities involved in CITIBANK's securitization process, both of which, directly or indirectly, are
owned or controlled by CITIBANK. There is the Master Trust, which holds the receivables, and
there is the Issuance Trust, which sells notes to third party investors, backed by the receivables.
The money generated from the sale of the notes is paid to CITIBANK by the Issuance Trust.

In a nutshell, CITIBANK transfers an interest in credit card receivables to the Master
Trust. The Master Trust issues a Collateral Certificate to the Issuance Trust, which is an investor
certificate representing an undivided ownership interest in the receivables. The Issuance Trust
then issues notes to third party investors, which are secured by the Collateral Certificate. As a
result, these third party investors at no time have an ownershiu interest in the Master Trust. the
receivables held by the Master Trust, or the Issuance Trust. Instead, the third party investors
simply have a note, wherein money is owed to them by the Issuance Trust, ultimately secured by
the Collateral Certificate.
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The sole beneficiary and ultimate controller of the Issuance Trust is CITIBANK. The
Master Trust works for the benefit of the certificate holders, which is primarily the Issuance
Trust. CITIBANK is the sole beneficiary and manager of the Issuance Trust. Thus, the
securitization process detailed below, both starts and ends with CITIBANK maintaining ultimate
control through its affiliated trust entities.
CITIBANK is a national bank chartered under the laws of the United States and located
in South Dakota. Smiley v. Citibank (South Dakota), N.A., 517 U.S. 735, 738 (1996).
CITPBANK, regulated by the Office of the Comptroller of the Currency (the "occ"),~ issues
credit cards4 From time to time, CITIBANK transfers an interest in some credit card
receivables to the Master Trust, which CITIBANK created and controls.5 CITIBANK does not
transfer ownership of the accounts to the Master Trust but, instead, retains ownership of the
accounts and is also the servicer of the

account^.^

The Issuance Trust sells notes to third party investors.7 The money paid by the third
party investors is paid to CITIBANK by the Issuance ~ r u s t . 8In exchange, CITIBANK causes

3 The OCC charters, regulates, and supervises national banks. See www.occ.treas.gov
See OCC Corporate Decision September 2006, p. 4, attached as Exhibit C
5 The Master Trust was created by CITIBANK and Citibank (Nevada), N.A., on May 29, 1.991. Exhibit
A, Prospectus, p. 100. On October 1,2006, Citibank (Nevada), N.A., merged into CITIBANK, leaving
CITIBANK as the sole beneficiary of the Issuance Trust. Id.
Exhibit A, Prospectus, pp. 2,20, 101
7 Exhibit A, Prospectus, (title page), p. 33.
8 Exhibit A, Prospectus, p. 34
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the Issuance Trust to pay the third party investors on the notes.9 The notes are secured by
receivables held in the Master Trust.lO The Master Trust exists for the sole benefit of the
certificate holdersl 1 and the primary certificate holder in the Master Trust is the Issuance
Trust.12 CITIBANK is the sole owner and manager13 of the Issuance ~ r u s t , and
l ~ is therefore
the primary beneficiary of the Master Trust.15

9 Exhibit A, Prospectus, 101; Exhibit B, Prospectus Supplement, p. S-9.
l o Exhibit A, Prospectus, (title page), pp. 33, 101. The receivables are generated from credit card
accounts. They are provided by the Master Trust to the Issuance Tmst by way of the Collateral
Certificate. Exhibit B, Prospectus Supplement, p. S-9. The Collateral Certificate, owned by the Issuance
Trust, represents a supermajority of the Master Trust assets, malcing the Issuance Trust the primary
certificate holder in the Master Tmst. Exhibit A, Prospectus, p. 58; Exhibit F, CCCIT Monthly Form, pp.
1,3. The Collateral Certificate is an investor's certificate that represents an undivided interest in the
receivables held by the Master Trust. Exhibit B, Prospectus Supplement, p. S-10; Exhibit E, Citibank
Credit Card Master Trust I, Pooling and Service Agreement, Dated as of May 29, 1991 ("P&S
Agreement'?, J 4.01, p. 42. Exhibit A, Prospectus, p. 112. Critically, the holders of the notes do not own
the receivables, nor do they own the credit card accounts that generate the receivables. Exhibit B,
Prospectus Supplement, p. S-9; Exhibit A, Prospectus, p. 10.
Exhibit E, P&S Agreement, $ 2.02, p. 22
l 2 Exhibit A, Prospectus, p. 58; Exhibit F, CCCIT Monthly Form, pp. 1, 3.
l 3 Exhibit A, Prospectus, pp. 1,34; Exhibit D, Citibank Credit Card Issuance Trust- Trust Agreement
dated September 12, 2000 ("issuance Trust Agreement'?, pp. 2 ["All material actions concerning the
Issuance Trust are taken by CITIBANK as Managing Beneficiary of the Issuance Trust." (Exh. A, p. 34)
The Managing Beneficiary is the beneficiary holding a majority of the Beneficiary Percentages. (Exh. D,
p. 2) The Bank of New York (Delaware) is the Issuance Trust Wstee under the terms of the bust
agreement, but the role is ''limited to ministerial actions." (Exh. A, p. 34)]
l 4 Exhibit A, Prospectus, pp. 1,2, 33,34; Exhibit D, Issuance Trust Agreement, pp. 1,2, 10, 18.
15 Exhibit D, Issuance Trust Agreement, p.2
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Not only is CITIBANK the primary beneficiary of the Master Tmst, thereby indirectly
controlling the Master ~ r u s t , l 6CITIBANK also has direct control of the Master Trust.
CITIBANK is responsible for servicing, managing, and making collections on the credit card
receivables in the Master Trust; making determinations with reswect to the Master Trust; and
allocating finds received by the Master ~rust.17
In summary, CITIBANK, directly or indirectly, is the beneficiary, manager or controller
of both the Master Tmst and the Issuance Tmst. The trust entities are therefore under colnmon
ownership and control with CITIBANK such that, like CITIBANK, the tmsts are exempt from
the Idaho Collection Agencies Act.
111. CITIBANK, AS A REGULATED LENDER, IS EXEMPT FROM THE I C M .
Not only is CITIBANK exempt under I.C. 5 29-2239(10), it is also exempt under LC.
$26-2239(2), which provides that:
The provisions of this chapter shall not apvly to the following:

....
2) Any regulated lender as defined in section 28-41-301(37), Idaho Code,
subsidiary, affiliate or agent of such a regulated lender to the extent that the
subsidiary, affiliate or agent collects for the regulated lender;

any

I.C. 5 26-2239(2) (empl~asisadded).
Under the Act, a national bank like CITIBANK constitutes a regulated lender and is
therefore exempt under the Act. Smiley, supra., Idaho Code 9 26-2239, 5 28-41-301(37), $2846-301(2), 5 28-41-301(45). Indeed, this Court previously recognized that CITIBANK is a
16 Significantly, "holders of Investor Certificates [of the Master Trust] evidencing more than 50% of the
aggregate unpaid principal amount of all Investor Certificates shall have the right to direct the time,
method, and place of conducting any proceeding for any remedy available to the Trustee, or exercising
any tmst power confe~redon the Trustee." Exhibit E, P&S Agreement, 5 11.14, p. 76; Exhibit A,
Prospectus, p. 58; Exhibit F, CCCIT Monthly Form, pp. 1, 3.
17 Exhibit A, Prospectus, p. 2.
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regulated lender and is therefore not subject to the ICAA. See Order Taking JudicialNotice
entered on February 1,2007. Consequently, CITIBANK is indisputably exempt from the

This Court, however, asked whether, for purposes of argument only, if the Master Trust
was considered an unrelated third party (which it is not), would CITIBANK still be exempt from
the ICAA if CITIBANK was collecting the receivables for the Master Trust? The answer is yes.
CITIBANK, as a regulated lender, is not subject to the ICAA regardless of whether it is
collecting on its own behalf or on behalf of a third party. The plain language of I.C. 5 262239(2) exempts any regulated lender - period. Since CITIBANK is unequivocally a regulated
lender, if it is collecting on behalf of the Master Trust, then it is still exempted from the ICAA.19
Indeed, because this Court has already entered an order recognizing that CITIBANK is a
regulated lender, that order also results in CITIBANK not being subject to the ICAA, even if it
was collecting on behalf of a third party (which it is not).20

The decision issued by this Court in Mountain Peak Financial v. Edmondson, does not apply here.
Mountain Peaks Financial, unlike CITIBANK, was not a regulated lender, was not a national bank, and
did not fall within any of the exceptions set forth in Idaho Code 3 26-2339.
The case law is clear that the ICAA does not apply to a creditor collecting its own debt, so no
exemption is even necessary for such a creditor-collector. E.g. Purco Fleet Services, Inc., v. Idaho State
Dept. of Finance, 140 Idaho 121,90 P.3d 346,350 (2004). Consequently, because the ICAA also
exempts a regulated lender, in order for this ICAA exemption provision to have any meaning, the
exemption must apply to any regulated lender that is collecting on behalf of a third party.
20 The exemption of CITIBANK from the ICAA (as the party that owns and is collecting the Account) is
in accordance with the policy and purpose of the ICAA. As explained by the Idaho Supreme Court, the
ICAA was designed to (1) protect the creditor whose money is collected by an assignee-collector who,
absent the Act's protection might not deliver the collected proceeds to the creditor; and (2) protect the
collectors. Davis v. Professional Business Services, Inc., 109 Idaho 810, 712
public from u~~scrupulous
P.2d 51 1, 517 (1985). CITIBANK needs no protection from itself in collecting the obligation, nor does
the Master Trust, which CITIBANK controls through the Issuance Trust.
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IV. CONCLUSION
Neither CITIBANK nor the trusts are subject to the ICAA. CITlBANK is collecting the
Account on its own.behalf. Even if CITlBANK was collecting the Account on behalf of the
trusts (which it is not), CITIBANK is still exempt, as CITIBANK and the trusts are under
common control and ownership. Finally, as a regulated lender, CITIBANK is separately and
independently exempt from the ICAA. In sum, there is no question thal CITBLANK has
standing to pursue collection of the Defendant's Account. CITIBANK therefore respectfully
requests thal this Court enter summary judgment in favor of CITIBANK against the Defendant,
Miriam G. Carroll, on both the complaint and the counterclaims.
DATED TIlIS 25''' day of May 2007.
HAWLEY TROXELL ENNIS &

Attorneys for ~~Gntiffi~ounterdefendantu
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I HEREBY CERTIFY that on this 25th day of May, 2007, I caused to be served a true
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Prospectus
Dated February 5,2007

Citibank Credit Card Issuance Trust

Issuing Entity

Class A Notes
Class B Notes
Class C Notes

Citibank (South Dakota), National Association
Sponsor and Depositor
We will provide the specific terms of the notes in supplements to this prospectus. You should read this
prospectus and the applicable supplement to this prospectus carefully before you invest.
Principal payments on the Class B notes of a series are subordinated to payments on the Class A notes
of that series. Principal payments on the Class C notes of a series are subordinated to payments on the
Class A notes andclass B notes of that series.

You shouldreview and consider the discussion under "Risk Factorsn beginning on page 17 of this
prospecius before you purchase any notes.
Neither the Securities and Exchange Commission nor any state securities commission has approved the
notes or determined that this prospectus or any applicable supplement to this prospectus is truthful or
complete. Any representation to the contrary is a criminal offense.

in

..
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~ b l i ~ a t i o n s ~ 6 f ~ ~ i tCredit
i b a n kCard lsstlanck iertlst only and arenbt oblipiationsof any otherperson...
"
~ a c class
h of notes is secured by only some of the ass& of Citibank Crehit Card 1ss;ance ~ i u s t .
Noteholders will have no recourse to-any other assets of Citibank Credit Card Issuance Trust for the
payment of the notes. The notes are not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other governmental agency or instrumentality.
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PROSPECTUS SUMMARY
This s
w does not contain all the i n f o m t i o n youmay need to make an informed
investment decision. You should read the entire prospectus and any supplement to this
prospectus before you purchase any notes. The accompanying supplement to this prospectus
may supplement disclosure in this prospectus.

There is aglossary beginning on page I29 where you willfind the definitions of some
terms used in this prospectus.
Securities Offered . . . . . . . .
The issuance trust is offering Class A notes, Class B notes
and Class C notes. The notes will be issued pursuant to an
indenture between the issuance trust and Deutsche Bank
Trust Company Americas, as indenture trustee.
References to the "notes" in this summary and elsewhere
in this prospectus refer to the notes offered by this
prospectus, unless the context requires otherwise.
Citibank Credit Card Issuance Trust, a Delaware statutory
trust, is the issuing entity in
respect of the notes.
The
.
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trust is Citibank Credit Card Issuance Trust, c/o Citibank
(South Dakota), National Association, as managing
beneficiary, 701 East 60th Street, North, Mail Code 1251,
Sioux Falls, South Dakota 571 17. Its telephone number is
(605) 33 1-1567.
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collateral certificate, see "Sources of Funds to Pay the
Notes-The Collateral Certificate." The master trust's
assets consist primarily of credit card receivables arising
in a portfolio of revolving credit card accounts. For a
description of the master trust, see "The Master Trust."
",l._,

Sponsor and Depositor

,
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. . . . . . . . . Citibank (South Dakota), National Association and
Citibank (Nevada), National Association formed the
master trust and the issuance trust, and transferred the
credit card receivables to the master trust @g$&&&W@,
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Master Trust Trustee and
Indenture Trustee . . . . . . . . . . . Deutsche Bank Trust Company Americas, a New York
banking corporation, is the trustee of the master trust
under the pooling and servicing agreement and the trustee
under the indenture for the notes. See "The Master Trust
Trustee" and "The Indenture Trustee."
Issuance Trust Trustee

. . . . . . . . . The Bank of New York (Delaware), a Delaware banking
corporation, is the trustee of the issuance trust. Under the
terms of the trust agreement that established the issuance
trust, the role of the issuance trust trustee is limited. See
"The Issuance Trust Trustee."

Serjes of .Notes

. . . . . . . . . . . . . . . The notes will be issued in series. Each series will be
either a single issuance series or a multiple issuance
series.

Single Issuance Series. A single issuance series is a
series of notes consisting of three classes, Class A, Class
B and Class C, issued on or about a single date. The
expected principal payment dates and legal maturity dates
of the subordinated classes of a single issuance series will
either be the same as or later than those of the senior
classes of that series. No new notes will be issued as part
of a single issuance series after the initial issuance date.
The subordinated notes of a single issuance series provide
subordination only to the senior notes of that series.

Multijde Issuance Series. A multiple issuance series is a
series of notes consisting of three classes: Class A, Class
B and Class C. Each class may consist of multipk
subclasses. Notes of any subclass can beissued on any
date so long as there are enough outstanding subordinated
.

notes to provide the necessary subordination protection
for outstanding and newly issued senior notes. See "The
Notes-Issuances of New Series, Classes and Subclpsses
of Notes." The expected principal payment dates and legal
maturity dates of the senior and subordinated classes of a
multiple issuance series may be different, and
subordinated notes may have expected principal payment
dates andlegal maturity dates earlier than some or all
senior notes of the same series.
Subordinated notes will not be paid before their legal
maturity date, unless, after payment, the remaining
subordinated notes provide the required amount of
subordination protection for the senior notes of that series.

All of the subordinated notes of a multiple issuance series
provide subordination protection to the senior notes of
that series to the extent of the required subordinated
amount of the senior notes of that series, regardless of
whether the subordinated notes are issued before, at the
same time as, or after the senior notes of that series.
Interest Payments

.. . . . . . . .. . . . Each class of notes, other than zero-coupon discount
notes, will bear interest from the date and at the rate set
forth or as determined in a supplement to this prospectus.
Interest on the notes will be paid on the interest payment
dates specified in the applicable supplement to this
prospectus. The payment of accrued interest on a class of
notes of a series from finance charge collections is not
senior to or subordinated to payment of interest on any
other class of notes of that series.

Expected Principal Payment Date
and Legal Maturity Date . . . . . . The issuance trust expects to pay the stated principal
amount of each note in one payment on that note's
expected principal payment date. The expected principal
payment date of a note is two years before its legal
maturity date. The legal maturity date is the date on which
a note is legally required to be fully paid. The expected
principal payment date and legal maturity date for a note
will be specified in the applicable supplement to this
prospectus.
The issuance trust is obligated to pay the stated principal
amount of a note on its expected principal payment date,

or upon the occunence of an early redemption event or
event of &fault only to the extent that funds are available
for that purpose and, in the case of subordinated notes,
that payment is permitted by the subordination provisions
of the senior notes of the same series. The remedies a
noteholder may exercise following an event of default and
acceleration or on the legal maturity date are described in
"Covenants, Events of Default and Early Redemption
Events-Events of Default" and "Deposit and Application
of Funds-Sale of Credit Card Receivables."
Stated Principal Amount,
Outstanding Dollar Principal
Amount and Nominal
Liquidation Amount of
Notes . . . . . . . . . . . . . . . . . . . . . Each note has a stated principal amount, an outstanding
dollar principal amount and a nominal liquidation amount.

Stated Principal Amount. The stated principal
amount of a note is the amount that is stated on the
face of the note to be payable to the holder. It can be
denominated in U.S. dollars or a foreign currency.
Outstanding Dollar Principal Amount. For U.S.
dollar notes, the outstanding dollar principal amount
will be the same as the stated principal amount, less
principal payments to noteholders. For foreign
currency notes, the outstanding dollar principal
amount will be the U.S. dollar equivalent of the
stated principal amount of the notes at the time of
issuance, less dollar payments to derivative
counterparties with respect to principal. For discount
notes, the outstanding dollar principal amount will be
an amount stated in, or determined by a formula
described in, the applicable supplement to this
prospectus.
+

Nominal Liquidation Amount. The nominal
liquidation amount of a noteis a U.S. dollar amount
based on the outstanding dollar principal amount of
the note, but after deducting

- all reallocations of principal of that note to pay
interest on senior classes of notes of the same
series;

allocations of that note's proportionate share of
the charge-offs of principal receivables in the
master trust;
- amounts on deposit in the principal funding
subaccount for that note after giving effect to all
reallocations to or from that subaccount;
and adding back all reimbursements, from excess finance
charge collections allocated to that note, of reallocations
of principal collections to pay interest on senior classes of
notes or charge-offs of principal receivables in the master
trust Excess finance charge collections are the finance
charge collections that remain after the payment of
interest and other required payments under themaster
trust and with respect to the notes. For more information,
see the definition of "Excess Finance Charge Collections"
in the glossary.
-

The nominal liquidation amount of a class of notes
corresponds to the portion of the invested amount of the
collateral certificate that is allocated to support that class
of notes.
The aggregate nominal liquidation amount of all of the
notes is equal to the invested amount of the collateral
cerblficate. The invested amount of the collateral
certificate corresponds to the amount of principal
receivables in the master trust that is allocated to support
the collateral certificate. For a more detailed discussion,
see "Invested Amount" in the glossary. Anything that
increases or reduces the invested amount of the collateral
certificate will also increase or reduce the aggregate
nominal liquidation amount of the notes.
See page (v) of this prospectus for a diagram that
illustrates the relationship of the seller's interest, the
invested amount of the collateral certificate and the
nominal liquidation amount of the notes.
Upon a sale of credit card receivables held by the master
trust directed by a class of notes following an event of
default and acceleration, or on that class's legal maturity
date, as described in "Deposit and Application of FundsSale of Credit Card Receivables," the nominal liquidation
amount of that class will be reduced to zero.

For a detailed discussion of nominal liquidation amount,
see "The NotesStated Principal Amount, Outstanding
Dollar Principal Amount and Nominal Liquidation
Amount of Notes."
Subordination of Principal
Payments . . . . . . . . . . . . .

Sources of Funds to Pay the
Notes . . . . . . . . . . . . . . . .

Principal payments on the Class B notes of a series are
subordinated to payments on the Class A notes of that
series. Principal payments on the Class C notes of a series
are subordinated to payments on the Class A notes and
Class B notes of that series. See "The NotesSubordination of Principal" and "Deposit and Application
of Funds" for a discussion of the extent manner and
limitations of the subordination of Class B and Class C
notes.
The issuance trust will have the following sources of
funds to pay principal and interest on the notes:
The collateral cemificate issued by Citibank Credit
Card Master Trust I. The collateral certiticate is an
investor certificate issued by the master trust to the
issuance ttust. It represents an undividedinterest in
the assets of the master trust The master trust owns
primarily credit card receivables arising in selected
MasterCard, VISA and American Express revolving
credit card accounts. Citibank (South Dakota)-and
Citibank (Nevada) prior to its merger with Citibank
(South Dakota)-transferred the credit card
receivables to the master trust in accordance with the
terms of a pooling and servicing agreement between
Citibank (South Dakota), as seller, servicer and
successor by merger to Citibank (Nevada), as seller,
and Deutsche Bank Trust Company Americas, as
trustee. Both principal collections and finance charge
collections on the receivables will, in general, be
allocated pro mta among holders of interests in the
master trust--including the collated c e r t i f i c a b
based on the investment in credit card receivables of
each interest in the master trust. If collections of
receivables allocable to the collateral certificate are
less than expected, payments of principal of and
interest on the notes could be delayed or remain
unpaid

Derivative Agreements. Some classes of notes may
have the benefit of interest rate or currency swaps,
caps or collars with various counterparties. Citibank
(South Dakota) or any of its aff~liatesmay be
counterparties to a derivative agreement A
description of the specific terms of each derivative
agreement and each derivative counterparty will be
included in the applicable supplement to this
prospectus.
The Trurt Accounts. The issuance trust has
established a collection account for the purpose of
receiving payments of finance charge collections and
principal collections from the master trust payable
under the collateral certificate.

The issuance trust has also established aprincipal funding
account an interest funding account and aClass C reserve
account Each one of those accounts will have
subaccounts for a class or subclass of notes of a series.
Also, if specified in the applicable supplement to this
prospectus, the issuance trust may establish supplemental
accounts for any series, class or subclass of notes.
Each month, distributions on the collateral certificate will
be deposited into the collection account. Those deposits
will then be reallocated to
+

the principal funding account:
the interest funding account;

+

the Class C reserve account;
any supplemental account;
payments under any applicable derivative agreements;
and
the other purposes as specified in "Deposit and
Application of Funds" or in a supplement to this
prospectus.

Funds on deposit in the principal funding account and the
interest funding account will be used to make payments of
principal of and interest on the notes.

Allocations of Finance Charge
Collections . . . . . . . . . . . . . . . . Finance charge collections allocable to the collateral
certificate are applied as follows:
first, to pay the fees and expenses of, and other
amounts due to, the indenture trustee;
second, to pay interest on notes or to make payments
under any applicable derivative agreements;
third, to reimburse certain reductions in the nominal
liquidation amount of notes;
fowth, to make deposits to the Class C reserve
account;
j?Bh, to make any other required payment or deposit;
and
+

sixth, to the issuance trust.

See "Deposit and Application of Funds-Allocation of
Finance Charge Collections to Accounts" for a fuller
description of the application of finance charge
collections, and Annex I1 to this prospectus for a diagram
of the allocation of finance charge collections.
Allocations of Principal
Collections . . . . . . . . . . . . . . . . Principal collections allocable to the wllated certificate
are applied as follows:
first, from principal collections that would be
allocated to subordinated classes of notes, to pay any
interest on senior classes of notes that cannot be paid
from finance charge collections;
+

second, to make targeted deposits to the principal
funding account; and
third, to the master trust, to be reinvested in the
collateral certificate.

See "Deposit and Application of Funds-Allocation of
kincipal Collections to Accounts" for a fuller description
of the application of principal collections, and Annex 111
to this prospectus for a diagram of the allocation of
principal collections.

Class C Reserve Account

. . . . . . . The Class C reserve account will initially not be funded. If
the finance charge collections generated by the master
trust fall below alevel specified in the applicable
supplement to this prospectus, the Class C reserve account
will be funded as desnibed under "Deposit and
Application of Funds-Targeted Deposits to the Class C
Reserve Account."
Funds on deposit in the Class C reserve account will be
available to holders of Class C notes to cover shortfalls of
interest payable on interest payment dates. Funds on
deposit in the Class C reserve acconnt will also be
available to holders of Class C notes on any day when
principal is payable, but only to the extent that the
nominal liquidation amount of the Class C notes plus
funds on deposit in the Class C principal funding account
is less than the outstanding dollar principal amount of the
Class C notes.
Only the holders of Class C notes will have the benefit of
the Class C reserve account See "Deposit and Application
of Funds-Withdrawals from the Class C Reserve
Account."

Allocations of ChargeOffs . . . . . . Charge-ofis of principal receivables are allocated, first,
among each series of notes based on the nominal
liquidation amount of all notes in the series and second,
within each series based on the nominal liquidation
amount of each class of notes in the series. Charge-offs of
principal receivables allocated to senior classes of notes
(Class A and Class B) will be reallocated first, to the
Class C notes and then (in the case of Class A notes) to
the Class B notes to the extent of the required
subordinated amount of the senior class of notes. Chargeoffs of principal receivables in excess of the required
subordinated amount of a senior class of notes will be
allocated among those notes based on their nominal
liquidation amount. These allocations will reduce the
nominal liquidation amount of those notes. Unless the
reduction in the nominal liquidation amount of any class
of notes is reimbursed through the reinvestment of excess
finance charge collections or as otherwise describedin
this prospectus, the stated principal amount of those notes

may not be paid in full. In addition, principal shortfalls on
the Class C notes may be covered by the Class C Reserve
Account. See "The Notes-Stated Principal Amount,
Outstanding Dollar Principal Amount and Nominal
Liquidation Amount of Notes" and "Deposit and
Application of Funds-Final Payment of Notes".
Limited Recourse Lo the Issuance
Trust . . . . . . . . . . . . . . . . . . . . . The sole source of payment for principal of or interest on
a class of notes is provided by:
the portion of the pri~~cipal
collections and finance
charge collections received by the issuance trust under
the collateral certificate and available to that class of
notes after giving effect to all allocations and
reallocations;
funds in the applicable trust accounts for that class of
notes; and
payments received under any applicable derivative
agreement for that class of noks.
+

+

A further restriction applies if a class of notes directs the
master trust to sell credit card receivables following an
event of default and acceleration, or on the applicable
legal maturity date,as described in "Deposit and
Application of Funds-Sale of Credit Card Receivables."
In that case, that class of notes has recourse only to the
proceeds of that sale and investment earnings on those
proceeds.

Sccuriry fvr rile Notes . . . . . . . . . ,

a

re nolesbFall series are secured by as1i.aed security ...
- '

interest in: ~Se.r;gll~eral
cerufiydte pt~d:t.iiecollection
. of np~s'&:e.it!itlcxJto the beriefiv
g%oui~f.but
... . ... . .~. c kclass
of;onI?/
i$Ptpornon
of chose ass?@d.ocare4 to it under Ule
.",<;.x.,.:,,.:". . .. -.
indehaofe.
Each class of notes is also secured by
a security interest in the applicable principal funding
subaccount;
the applicable interest funding subaccount;

+

+

Redemption and Early
Redemption of Notes

in the case of a class of Class C notes, the applicable
Class C reserve subaccount;
any applicable supplemental account; and
by a security interest in any derivative agreement for
that class.

. . . . . . . . If we specify in a supplement to this prospectus, the
issuance trust or a noteholder may, at its option, redeem
the notes of any series or class before its expected
principal payment date. The supplement will indicate who
will have that right of redemption as well as the terms of
that redemption.
In addition, the issuance trust is required to redeem any
note upon the occunrence of an early redemption event
with respect to that note, but only to the extent of
available funds. Available funds are funds that are
available to that note after giving effect to all allocations
and reallocations.
In addition, payment of subordinated notes that provide
subordination protection to senior notes is limited as
described under "Limit on Repayment of All Notes" in
this summary. It is not an event of default if the issuance
trust fails to redeem a note because it does not have
sufficient funds available or because payment of the note
is delayed to provide required subordination protection to
a senior class of notes.
Early redemption events include the following:
for any note, the occurrence of the expected principal
payment date of that note;
each of the early amortization events applicable to the
collateral certificate, as described under "The Master
Trust-Early Amortization Events";
mandatory prepayment of the entire collateral
certificate resulting from a breach of a representation
or warranty by Citibank (South Dakota) or Citibank
(Nevada) under the pooling and servicing agreement;
the amount of surplus finance charge collections
averaged over three consecutive months being less
than the required level for the most recent month;

+

+
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for any notes that are entitled to receive allocations of
principal collections, the yield on the portfolio of
receivables is less than the weighted average interest
rates for all notes that share principal collections with
is
the issuance trust becomes an "investment company"
under the Investment Company Act of 1940;
for any notes that have funds on deposit in the
applicable principal funding subaccount, the
occurrence of a PFA Negative Carry Event; and
any additional early redemption events specifiedin
the applicable supplement to this prospectus.
See "Covenants, Events of Default and Early Redemption
Events-Early Redemption Events" for a fuller
description of the early redemption events and their
consequences to holdms of notes.
Events of Default

. . . . .. . . . . . . . The documents that govern the terns and conditions of
the notes include alist of adverse events known as "events
of default" Some events of default result in an automatic
acceleration of those notes, and others result in the right of
the holders-of fh.e.aBected class of notes to demand
acceleration after an affirmative vote by holders of more
than 50% of the affected class of notes.
Events of default for any class of notes include the
following:
+

the issuance bust fails to pay interest on any note of
that class within five business days of its due date:
the issuance trust fails to pay in full principal of any
note of that class on its legal maturity date;
the issuance trust defaults on any covenant or
breaches any agreement under the indenture after
applicable notice and cure periods, and the default or
breach is materially adverse to noteholders;
the occurrence of some events of bankruptcy,
insolvency or reorganization of the issuance trust; 01

+

any additional events of default specified in the
applicable supplement to this prospectus.

See "Covenants, Even@of Default and Early Redemption
Events-Events of DefaultJ' for a fuller description of the
events of default and their consequences to holders of
notes.
It is not an event of default if the stated principal amount
of a note is not paid on its expected principal payment
date.
: ; ~ $ $ @ f @ $ ~ $ @
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~ &an event of default and acceleration of a class of

notes, funds on deposit in the principal funding
subaccount and the interest funding subaccount for that
class of notes will be applied to pay principal of and
interest on those notes. Then, in each following month,
principal collections and finance charge collections
allocated to those notes will be applied to make monthly
principal a ~ interest
d
payments on those notes until the
earlier of the date those notes are paid in full or the legal
maturity date of those notes. However, if your notes are
subordinated notes, you will receive full payment of
principal of those notes only if and to the extent that, after
giving effect to that payment, the required subordinated
amount will be maintained for senior notes in that series.
See "Deposit and Application of Funds-Limit on
Repayments of SubordinatedClasses of Single Issuance
Series" and "-Limit on Repayments of Subordinated
Classes of Multiple Issuance Series."
If an event of default of a class of notes occurs and that
class is accelerated, the indenture trustee may, and at the
direction of the majority of the noteholders of that class
will, direct the master trust to sell credit card receivables.
However, this sale of receivables may occur only if the
conditions specified in "Covenants, Events of Default and
Early Redemption Events-Events of Default" are
satisfied or on the legal maturity date of that class of
notes. The proceeds of a sale of credit card receivables
will be deposited directly to the principal funding
subaccount for the accelerated notes. Upon the sale of the
receivables of the accelerated notes, the nominal
liquidation amount of those notes will be reduced to zero.
See "Deposit and Application of Funds-Sale of Credit
Card Receivables."

Limit on Repayment of All
Notes . . . . . . . . . . . . . . .

You may not receive full repayment of your notes if
the nominal liquidation amount of your notes has
been reduced by charge-offs of principal receivables
in the master trust or as the result of reallocations of
principal collections to pay interest on senior classes
of notes, and those amounts have not been reimbursed
from excess finance charge collections; or
receivables are sold after an event of default and
acceleration or on the legal maturity date and the
proceeds from the sale of receivables are insufficient.
Subordinated notes that reach their expected principal
payment date, or that have an early redemption event,
event of default or other optional or mandatory
redemption, will not be paid to the extent that those notes
are necessary to provide the required subordinated amount
to senior classes of notes of the same series. If a class of
subordinated notes cannot be paid because of the
subordination provisions of the indenture, prefunding of
the principal funding subaccounts for the senior notes of
the same series will begin, as described in "Deposit and
Application of Funds-Targeted Deposits of Principal
Collections to the Principal Funding Account." After that
time, the remaining amount of those subordinated notes
will be paid only to the extent that:
enough notes of senior classes of that series are repaid
so that the subordinated notes that are paid are no
longer necessary to provide the required subordinated
amount; or
+

+

in the case of multiple issuance series, new classes of
subordinated notes of that series are issued so that the
subordinated notes that are paid are no longer
necessary to provide the required subordinated
amount; or
the principal funding subaccounts for the senior
classes of notes of that series are fully prefunded so
that none of the subordinated notes that are paid are
necessary to provide the required subordinated
amount; or
the subordinated notes reach their legal maturity date.

On the legal maturity date of a class of notes, all amounts
on deposit in the principal funding subaccount for that
class, after giving effect to all allocations, reallocations
and sales of receivables, will be paid to the noteholders of
that class, even if payment would reduce the amount of
subordination protection below the required subordinated
amount of the senior classes of that series.
See "Deposit and Application of Funds-Targeted
Deposits of Principal Collections to the Principal Funding
Account-Refunding of the Principal Funding Account
for Senior Clases," and "--Sale of Credit Card
Receivables."
Registration, Clearance and
Settlement ............. . . . . The notes will be registered in the name of The
Depository Trust Company or its nominee, and purchasers
of notes will not be entitled to receive a definitive
certificate except under limited circumstances. Owners of
notes may elect to hold their notes through The
Depository Trust Company in the United States or
through Clearstream Banking, socidtd monyme or the
Euroclear System in Europe. Transfers will be made in
accordance with the rules and operating procedures of
those clearing systems. See "The Notes-Book-Entry
Notes."

ERISA Eligibility

Tax Status

.............

The indenture permits benefit plans to purchase notes of
every class. A fiduciary of a benefit plan should consult
its counsel as to whether a purchase of notes by the plan is
permitted by ERISA and the Internal Revenue Code.

................... In the opinion of Cravath, Swaine & Moore LLP, special
tax counsel to the issuance trust, for United Stales federal
income tax purposes (1) the notes will be treated as
indebtedness and (2) the issuance trust will not be an
association or a publicly traded partnership taxable as a
corporation. In addition, noteholders will agree, by
acquiring notes, to treat the notes as debt of Citibank
(South Dakota) for federal, state and local income and
franchise tax purposes.

Record Date

.................The record date for payment of the notes will be the last
day of the month before the related payment date.

Ratings

.....................

It is a condition to the issuance of the notes that they are
rated no lower than the following rating categories by at
least one nationally recognized rating agency:
Note
-

Rating

..............................

AAA or its equivalent
Class A
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
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.
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.
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A or its equivalent
Class B
.
.
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.
.
.
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.
.
.
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.
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.
BBB
or its equivalent
Class C

If a class of notes has subclasses, each subclass offered by
this prospectus will have the same rating requirement as
the class of notes of which it is a part.
The issuance trust may also issue notes not offered by this
prospectus that do not meet these rating requirements so
long as the issuance trust obtains (i) confirmation from
each rating agency that has rated any outstanding notes
that the new series, class or subclass of notes to be issued
will not cause areduction, qualification or withdrawal of
the ratings of any outstanding notes rated by that rating
agency and (ii) appropriate tax opinions.
See "Risk Factors-If the ratings of the notes are lowered
or withdrawn, their market value could decrease."

RISK FACTORS
The following is a summary of the material risks that apply to an investment in the notes.
The remainder of this prospectus and the attached supplement provide much more detailed
infomation about these risks. You should consider the following risk factors in deciding
whether to purchase the notes.
There is a glossary beginning on page 129 where you will find the definitions of some
terms used in this prospectus.
Only some of the assets of the issuance trust are available for payments on any class of
notes
The sole source of payment of principal of or interest on a class of notes is provided by:
the portion of the principal collections and finance charge collections received by the
issuance trust under the collateral certificate and available to that class of notes after
giving effect to all allocations and reallocations;
the applicable trust accounts for that class of notes: and
payments received under any applicable derivative agreement for that class of notes.
As a result, you must rely only on the particular allocated assets as security for your class of
notes for repayment of the principal of and interest on your notes. You will not have recourse
to auy other assets of the issuance trust or any other person for payment of your notes. See
"Sources of Funds to Pay the Notes."
A further rastriction applies if a class of notes directs the master trust to sell credit card
receivables following an event of default and acceleration, or on the applicable legal maturity
date, as descdbed in "Deposit and Application of Funds-Sale of Credit Card Receivables."
In that case, that class of notes has recourse only to the proceeds of that sale andinvestment
earnings on those proceeds.
Cardholder payment palterns and credit card usage may affect the timing and amount
of payments to you
The amount of principal collections available to pay your notes on any principal payment
date or to make deposits into the principal funding account will depend on many factors,
including:
the rate of repayment of credit card balances by cardholders, which may be earlier or
later than expected;
the extent of credit card usage by cardholders, and the creation of additional
receivables in the accounts designated to the master trust: and

the rate of default by cardholders, which means that receivables may not be paid at.
all.
Changes in payment patterns and credit card usage result from a variety of economic,
social and legal factors. Economic factors include the rate of inflation, unemployment levels
and relative interest rates. Social factors include consumer confidence levels and the public's
attitude about incuning debt and the stigma of personal bankruptcy. In addition, acts of
tenorism or natural disasters in the United States and the political and/or military response to
any such events may have an adverse effect on general economic conditions, consumer
confidence and general market liquidity. For some of the legal factors, see "-Legal aspects
could affect the timing and amount of payments to you" below. The availability of incentive
or other award programs may also affect cardholders' actions. We cannot predict how these or
other factors will affect repayment patterns or card use and, consequently, the timing and
amount of payments on your notes.
Class A and Class B notes of a multiple issuance series can lose their subordination
protection under some circumstances
Class B notes and Class C notes of a multiple issuance series may have expected
principal payment dates and legal maturity dates earlier than some or all of the notes of the
senior classes of lhat series.
If notes of a subordinated class reach their expected principal payment dab at a time
when they are needed to provide subordination protection to the senior classes of the same
series, and the issuance trust is unable to issue additional notes of that subordinated class,
prefunding of the senior classes of that series will begin. The principal funding subaccounts
for the senior classes will be prefunded with monthly collections of principal receivables in
the master trust allocable to that series in an amount necessary to maintain the required
subordination protection for the senior classes, if available. See "Deposit and Application of
Funds-Targeted Deposits of Principal Collections to the Principal Funding Account"
There will be a two-year period between the expected principal payment date and the
legal maturity date of the subordinated notes to prefund the principal funding subaccounts for
the senior classes of that series. The subordinated notes will be paid on their legal maturity
date, to the extenl that funds are available from the applicable Class C reserve subaccount or
from proceeds of the sale of receivables or otherwise, whether or not the senior classes of
notes of that series have been fully prefunded
If the rate of repayment of principal receivables in the master Wst were to decline to less
than an average of 4 '/z% per month during this two-year prefunding period, then the principal
funding subaccounts for the senior classes of notes may not be fully prefunded before the legal
maturity date of the subordinated notes. In that event and only to the extent not fully
prefunded, the senior classes of that series would lose their subordination protection on the
legal maturity date of those subordinated notes, unless additional subordinated notes of that
class were issued or a sufficient amount of senior notes of that series have matured so that the
remaining outstanding subordinated notes provide the necessary subordination protection.

Since January 2000 the monthly rate of repayment of principal receivables in the master
trust has ranged from alow of 15% to a high of more than 23%. Principal payment rates may
change due to a variety of factors including economic, social and legal factors, changes in the
terms of credit card accounts designated to the master trust or the addition of credit card
accounts with different characteristics to the master trust There can be no assurance that the
rate of principal repayment will remain in this range i n the future.
Monthly reports concerning the performance of the credit card receivables in the master
trust will be filed with the SEC. The monthly rate of repayment of principal receivables will
be included in these publicly available reports.
You may receive principal payments earlier or later than the expected principal
payment date
There is no assurance that the stated principal amount of your notes will be paid on its
expected principal payment date.
The effective yield on the credit card receivables owned by the master trust could
decrease due to, among other things, a change in periodic finance charges on the acwunk, an
increase i n the level of delinquencies or increased convenience use of the card whereby
cardholders pay their credit card balance in full each month and incur no finance charges. A
significant decrease in the amount of credit card receivables in the master trust for any reason
could result in an early redemption event and in early payment of your notes, as well as
decreased protection to you against defaults on the accounts. If surplus finance charge
collections calculated using a three-month moving average decreases below the required
surplus finance charge amount, an early redemption event will occur and could result in an
early payment of your notes. See "Covenants, Events of Default and Early Redemption
Events-Early Redemption Events." For a discussion of surplus finance charge collections
and required surplus finance charge amount, see "Surplus Finance Charge Collections" and
"Required Surplus Finance Charge Amount" i n the glossary.

If, for any reason, cardholders make payments on their credit card accounts l&r than
expected or default on the payments on their credit card accounts the allocations of principal
collections to the collateral certificate and to the notes may be reduced, and the principal of
the notes may be paidlater than expected or not paid at all.
Reductions in the nominal liquidation amount could reduce payment of principal to you
You may not receive full repayment of your notes if the nominal liquidation amount of
your notes has been reduced by charge-offs of principal receivables in the master trust or as
the result of reallocations of principal collections to pay interest on senior classes of notes, and
those amounts have not been reimbursed from excess finance charge collections. See "Deposit
and Application of Funds-Final Payment of the Notes." For a discussion of nominal
liquidation amount, see "The Notes-Stated Principal Amount, Outstanding Dollar Principal
Amount and Nominal Liquidation Amount of Notes."
Allocations of charged-off receivables in the master trust could reduce payments to you
Citibank (South Dakota), as service1 of the master trust, will charge off the receivables
arising in the accounts i n the master trust portfolio if the receivables become uncollectible or

are otherwise more than 184 days delinquent The collateral certificate will be allocated a
portion of these charged-off receivables. If the amount of charged-off receivables allocated to
the collateral certificate exceeds the amount of funds available for reimbursement of those
charge-offs, the issuance trust, as the holder of the collateral certificate, may not receive a
sufficient amount under the collateral cerertificale to pay the full stated pnncipd amount of your
notes. See "The Master Trust Receivables and Accounts-Loss and Delinquency Experience"
in Annex I to the supplement to this prospectus, "Sources of Funds to Pay the Notes-The
Collateral Certificate," "Deposit and Application of Funds-AUocation of Principal
Collections to Accounts," "-Targeted Deposits of Principal Collections to the hincipd
Funding Account," "-Reallocation of Funds on Deposit in the Principal Funding
Subaccounts" and "-Final Payment of the Notes."
Reset of interest rate on credit card receivables in the master trust may reduce the
amount of finance charge collections available for interest payments on the notes
A majority of the credit card receivables in the master trust bear interest at the prime rate
plus a margin. The notes generally bear interest at a fixed or floating rate. If the prime rate
declines, the amount of collections of finance charge receivables on the accounts in the master
trust may be reduced while the interest payments on fixed rate notes nquired to be funded out
of those collections will remain constant
Changes in the interestrate indices applicable to floating rate notes might not be reflected
in the prime rate, resulting in an increase or decrease in the difference between the amount of
collections of finance charge receivables on the accounts in the master trust and the amount of
interest payable on the floating rate notes.
In addition, a decrease in the difference between collections of finance charge receivables
and those coUections allocated to make interest payments on the notes could cause an early
redemption event which could result in early payment of your notes. See "Covenants, Events
of Default and Early Redemption Events-Early Redemption Events."
Citibank (South Dakota)'~ability to change terms of the credit card accounts could alter
payment patterns
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effective yield on the credit card receivables could cause an early redemption event, resulting
in an early payment of the notes. See "Covenants, Events of Default and Early Redemphou
Events-Early Redemption Events." Also, changes in account terms could affect payment
patterns on the credit card receivables, which could cause an acceleration, delay or reduction
in the payment of principal of the notes.

Citibank (South Dakota) has agreed-and each affiliate that owns accounts designated to
the master trust will agree-generally to avoid taking actions that would
reduce the poxtfolio yield of the receivables in the master trust below specified levels;
change the terms of the credit card accounts designated to the master trust, unless it is
changing the terms of all similar accounts in its portfolio; or
decrease the finance charges on the credit card accounts designated to the master trust
below a specifiedlevel after the occurrence of an early redemption event resulting
from surplus finance charge collections being less than the required surplus finance
charge amount.
For a discussion of portfolio yield, surplus finance charge collections and required surplus
finance charge amount, see "Portfolio Yield," "Surplus Finance Charge Collections" and
"Required Surplus Finance Charge Amount" in the glossary.
There are no other restrictions on Citibank (South Dakot3)'s or its affiliates' ability to
change the terms of the credit card accounts designated to the master trust, and we can provide
no assurance that finance charges or other fees will not be reduced.
Addition of accounts to the master trust may affect credit quality and lessen the issuance
trust's ability to make payments to you
The assets of the master trust, and therefore the assets docable to the collateral
certificate held by theissuance bust, change every day. Citibank (South Dakota) may choose,
or may be required, to add credit card receivables to the master trust The credit card accounts
from which these receivables arise may have different terms and conditions from the credit
card accounts already designated for the master trust For example, the new credit card
accounts may have higher or lower fees or interest rates, or different payment terms. We
cannot guarantee that new credit card accounts will have the same credit quality as the credit
card accounts currently designatedfor the master trust. If the credit quality of the assets in the
master trust were to deteriorate, the issuance trust's ability to make payments on the notes
could be adversely affected See "The Master Trust-Master Trust Assets."
The issuance trust's ability tomake payments on the notes will be impairedif sufficient
new credit card receivables are not generated by Citibank (South Dakota). We do not
guarantee that new credit card receivables will be created, that any credit card receivables will
be added to the master m s t or that credit card receivables will be repaid at aparticular time or
with a particular paltern.
Cftibank (South Dakota) may not be able to designate new accounts to the master trust
when required by the pooling and servicing agreement
The pooling and servicing agreement provides that Citibank (South Dakota) must add
additional credit card receivables to the master trust if the total amount of principal
receivables in the master trust falls below specified percentages of the total invested amounts

of investor certificates in the master trust There is no guarantee that Citibauk (South Dakota)
will have enough receivables to add to the master trust If Citibank (South Dakota) does not
make an addition of receivables within five business days after the date it is required to do so,
an early amortization event will occur with respect to the collateral certificafe. This would
constitute an early redemption event and could resultin an early payment of your notes. See
"The Master Trust-Master Trust Assets" and "-Early Amortization Events" and
"Covenants, Events of Default and Early Redemption Events-Early Redemption Events."
Class B notes and Class C notes bear tosses before Class A notes
Class B noles of a series are subordinated in right of payment of principal to Class A
notes of that series, and Class C notes of a series are subordinated in right of payment of
principal to Class A notes and Class B notes of that series. In general, interest payments on a
class of notes are not subordinated in right of payment to interest payments on any other class
of notes.
In all series, principal collections that are allocable to subordinated classes of notes may
be reallocated to pay interest on senior classes of notes of that series. In addition, losses on
charged-off receivables in the master trust are allocated first to the subordinated classes of a
series. See "The Notes-Stated Principal Amount, Outstanding Dollar Principal Amount and
Nominal Liquidation Amount of Notes-Nominal Liquidation Amount" and "Deposit and
Application of Funds-Allocation of Principal Collections to Accounts," If these reallocations
and losses are not reimbursed from excess finance charge collections, the full stated principal
amount of the subordinated classes of notes may not be repaid.

If there is a sale of the credit card receivables owned by the master trust due to a sale or
repurchase of the interest represented by the collateral certificate after a default by the servicer
of the master trust, the net proceeds of the sale allocable to principal payments with respect to
the collateral certificate will generally be used first to pay amounts due to Class A
noteholders, next to pay amounts due to Class B noteholders of that series, andlastly, for
amounts due to Class C noteholders. This could cause aloss to Class C noteholders, if the
amount available to them plus the amount, if any, available under their credit enhancementthe applicable Class C reserve account-is not enough to pay the Class C notes in full. It could
also cause a loss to Class B noteholders if the amount available to them plus the amount, if
any, available under their credit enhancement-the applicable Class C notes-is not enough to
pay the Class B notes in full.
Payment of Class B notes and Class C notes may be delayed due to the subordination
provisions
For a single issuance series, in general no payment of principal of Class B noles of that
series will be made until all principal of Class A notes of that series has been paidin full, and
no payment of principal of Class C notes of that series will be made until all principal of
Class A notes andclass B notes of that series has been paidin full, even if the subordinated
notes have reached their expected principal payment date, or have had an early redemption
event, event of default or other optional or mandatory redemption. See "The Notes-

Subordination of Principal" and "Deposit and Application of Funds-Limit
Subordinated Classes of Single Issuance Series."

on Repayments of

For arnultiple issuance series, subordinated notes generally, except as noted in the
following paragraph, will be paid only to the extent that they are not necessary to provide the
required subordinated amount to senior classes of notes of the same series. In addition, if a
senior class of notes has reached its expected principal payment date, or has had an early
redemption event, event of default or other optional or mandatory redemption, any principal
collections allocable to a subordinated class of notes or funds on deposit in the principal
funding account for a subordinated class of notes of the same series-other than proceeds of
sales of credit card receivables or funds from the Class C reserve account-will be reallocated
to the senior class.
If you have subordinated notes of a single issuance series or multiple issuance series that
reach their expected principal payment date, or that have an early redemption event, event of
default or other optional or mandatory redemption, and your notes cannot be paid because of
the subordination provisions of the indenture, prefunding of the principal funding subaccounts
for the senior notes of your series will begin, as described in "Deposit and Application of
Funds-Targeted Deposits of Principal Collections to the Principal Funding Accouut" After
, to the extent that:
that rime, your notes will be paid only ifand
enough notes of senior classes of that series are repaid so that your notes are no longer
necessary to provide the required subordinated amount, or
in the case of multiple issuance series, new classes of subordinated notes of the same
series are issued so that your notes are no longer necessary to provide the required
subordinated amount, or

the principal funding subacwunts for the senior classes of notes of that series are fully
prefunded so that your notes are no longer necessary to provide the required
subordinated amount; or
your notes reach their legal maturity date.
This may result in a delay or loss of principal payments to holders of subordinated notes.
See "Deposit and Application of Funds-Limit on Repayment of Subordinated Classes of
Single Issuance Series," "-Limit on Repayment of Subordinated Classes of Multiple
Issuance Series" and "-Targeted Deposits of Principal Collections to the Principal Funding
Account- Prefunding of the Principal Funding Account for Senior Classes."
You may not be able to reinvest any early redemption proceeds in a comparable security
If your notes are redeemed at a time when prevailing interest rates are relatively low, you
may not be able to reinvest the redemption proceeds in a comparable security with an effective
interest rate as high as that of your notes.

Your ability to resell notes may be limited
It may be difficult for you to resell your notes at the time and at the price you desire. We
expect that the underwriters of and agents for the notes will make amarket in the notes, but no
underwriter or agent will be required to do so. Even if a secondary market does develop, it
may not provide you with liquidity for the notes, andit may not continue until the maturity of
the notes.
In addition, some notes have a more limited trading market and experience more price
volatility because they were designed for specific investment objectives or strategies. There
may be a limited number of buyers when you decide to sell those notes. This may affect the
price you receive for the notes or your ability to sell the notes at all. You should not purchase
notes unless you understand and know you can bear the investment risks.

If the ratings of the notes are lowered or withdrawn, their market value could decrease
The initial rating of a note addresses the likelihood of the payment of interest on that note
when due and the ultimate payment of principal of that note by its legal maturity date. The
ratings do not address the possibility of an early payment or acceleration of a note, which
could be caused by an early redemption event or an event of default See "Covenants, Events
of Default and Early Redemption Events-Early Redemption Events" and "--Events of
Default."
The ratings of the notes are not arecommendation to buy, hold or sell the notes. The
ratings of the notes may be lowered or withdrawn entirely at any time by the applicable rating
agency. The market value of the notes could decrease if the ratings are lowered or withdrawn.
See "Prospectus Summary-Ratings."
Issuance of additional notes or master trust investor certificates may affect tile timing
and amount of payments to you
The issuance trust expects to issue notes from time to time, and the master trust may
issue new investor certificates from time to time. New notes andmaster trust investor
certificates may be issued without notice to existing noteholders, and without their consent,
and may have different terms from outstanding notes and irivestor certificates. For a
description of the conditions that must be met before the master trust can issue new investor
certificates or the issuance trust can issue new notes, see "The Master Trust-Master Trust
Issuances; Seller's Interest" and "The Notes-Issuances of New Series, Classes and
Subclasses of Notes."
The issuance of new notes or master trust investor certificates could adversely affect the
timing and amount of payments on outstanding notes. For example, if notes issued after your
notes have a higher interest rate than your notes, the result could be that there is asmaller
amount of fitlance charge collections available to pay interest on your notes because finance
charge collections are allocated among the classes of notes based on the interest accrued on
those classes. Also, when new notes or investor certificates are issued, the voting rights of
your notes may be diluted. See "Risk Factors-You may have limitedcontrol of actions under
the indenture and the pooling and servicing agreement"

Legal aspects could affect the timing and amount of payments to you

Tran8er of credit card receivables could be a secwity interest
Although Citibank (South Dakota) sells credit card receivables to the master trust, it is
possible that a court could treat those sales as an assignment of collateral for the benefit of the
holders of the master trust investor certificates, including the collateral certificate, instead of a
sale. If the transfer of credit card receivables to the master trust were to be treated as
assignments of collateral rather than sales:

A tax or government lien on property of Citibank (South Dakota) arising before the
credit card receivables came into existence may have priority over the master trust's
interest, and therefore over the issuance trust's interest, in the receivables.

If the FDIC were appointed as conservator orreceiver of Citibank (South Dakota), its
administrative expenses may also have priority over the master trust's interest, and
therefore the issuance trust's interest, in the receivables.

Insolvency or bankruptcy of Citibank (South Dakota) could adversely &ect you
Citibank (South Dakota) is chartered as a national banking association and subject to
regulation and supervision by the Office of the Comptroller of the Currency. If Citibank
(South Dakota) becomes insolvent, is in an unsafe or unsound condition or engages in any
violation of law, rule or regulation or unsafe or unsound banking practice that is likely to
cause the insolvency or substantial dissipation of assets or earnings of Citibank (South
Dakota) or weaken the condition oicitibank (South Dakota), or if other similar circumstances
occur, the OCC is authorized to appoint the FDIC as conservator or receiver.
If the FDIC were appointed a conservator or receiver for Citibank (South Dakota), then
an early amortization event would occur under the pooling and servicing agreement, thus
causing an early redemption event for the notes. Under the terms of the pooling and servicing
agreement, no new principal receivables would be transferred to the master trust and the
master trust trustee would sell the credit card receivables unless holders of more than 50% of
the unpaid principal amount of master trust investor certificates of each class of each series,
including the collateral certificate, and each other holder, if any, of an interest in the master
trust, give the master trust trustee otherinstructions. In that event
the master trust would terminate;

an early amortization event would occur with respect to the collateral certificate, thus
causing an ezly payment of the notes; and
+

you would have a loss if proceeds from the sale of the credit card receivables
allocable to the collateral certificate were insufficient to pay your notes in full.

However, the Federal Deposit Insurance Act, as amended by the Financial Institutions
Refosm, Recovery and Enforcement Act of 1989, gives the FDIC powers when it is acting as
receiver or conservator for a bank, including the power:
to prevent the start of an early amortization period under the pooling and servicing
agreement, thereby preventing the termination of the master trust and a possible early
payment of the notes;
*

to continue to require Citibank (South Dakota) to transfer new principal receivables to
the master trust;
t receivables in the
to prevent the early sale, liquidation or disposition of the c ~ d icard
master trust; and
to increase the amount or priority of the servicingfee due to Citibank (South Dakota)
or otherwise alter the terms under which it services the receivables for the master trust
or manages the issuance trust

In addition, if Citibank (South Dakota) defaults on its obligations as servicer under the pooling
and servicing agreement solely because a conservator or receiver is appointed for it, the
conservator or receiver might have the power to prevent either the master trust trustee or the
master trust certificateholdctrs from appointing a new services under the pooling and servicing
agreement
The transfer of the receivables by Citibank (South Dakota) to the master trust has been
documented as a sale. If the transfer is respected as a sale under applicable state law, taking
account of the principles developed underfederal bankruptcy law, and i f no fraud or other
misconduct has occurred and the pooling and servicing agreement satisfies the regulatory
requirements of the Federal Deposit Insurance Act, as amended by the Financial Institutions
Reform, Recovery and Enforcement Act of 1989, the FDIC as conservator or receiver for
Citibank (South Dakota) could not reclaim the receivables orlimit Citibank (South Dakota)'~
subsequent transfer or exercise of rights with respect to the receivables. We believe that the
FDIC, acting as a receiver or conservator of Citibank (South Dakota), would not interfere with
the continued transfer and liquidation of credit card receivables between Citibank (South
Dakota) and the master trust.
However, the transfer of the receivables by Citibank (South Dakota) to the master trust
may constitute, under applicable state and federal law, the grant of a security interest rather
than a sale. Nevertheless, the FDIC has announced, through the promulgation of a regulation,
that it will refrain from exercising its authority under the FDIA to reclaim, recover or
recharacterize a transfer by a bank of financial assets such as the receivables if:
the transfer involved a securitization of the financial assets and met all the conditions
for treatment as a sale under relevant accounting principles, other than the condition
that, as a result of the transfer, the financial assets are placed beyond the control of the
bank or are "legally isolated" from the bank;
the bank received adequate consideration for the trat~sferat the time of the transfer;

+

the parties to the transfer intended that the transfer constitute a sale for accounting
purposes; and
the financial assets were not transferred by the bank fraudulently, in contemplation of
the bank's insolvency, or with the intent to hinder, delay, or defraud the bank or its
creditors.

The pooling and servicing agreement and the transfer of the receivables by Citibank (South
Dakota) to the master trust have been structured to satisfy all of these conditions.
If a condition required under the FDIC's regulations were found not to have been met,
however, the FDIC could seek to recover or reclaim the receivables. We believe the FDIC
would not seek to do so, so long as:
Citibank (South Dakota)'~transfer of the receivables to the master trust is the grant of
a valid security interest in the receivables to the master trust:
the security interest is validly perfected before the insolvency of Citibank (South
Dakota) andwas neither taken in contemplation of its insolvency nor with the intent
to hinder, delay or defraud Citibank (South Dakota) or its creditors; and
the pooling and senicing agreement is continuously an official record of Citibank
(South Dakota) and represents a bona fide and a m ' s length transaction undertaken for
adequate consideration in the ordinary course of business.
The FDIC could, however, assert a contrary position, and seek to:
avoid the master trust's security interest in the credit cardreceivables;
require the master trust trustee to go through an administrative claims procedure to
establish its right to payments collected on the credit card receivables in the master
trust;
request a stay of proceedings with respect to Citibank (South Dakota); or
repudiate the pooling and servicing agreement and limit the master trust's resulting
claim to "actual direct compensatory damages" measured as of the date of
receivers hip.
If the FDIC were to take any of those actions, payments of outstanding principal and interest
on the notes could be delayed and possibly reduced.

Regulatory action against Citibank (South Dakota) could adversely @ect you
The operations and financial condition of Citibank (South Dakota), as a national banking
association, are subject to extensive regulation and supervision under federal law. The OCC,
which is the primary federal agency empowered to regulate and supervise national banks, has
broad enforcement powers over Citibank (South Dakota). These enforcement powers may
adversely affect the operations of the issuance trust and/or the master trust and your rights
under the securitization agreements prior to the appointment of areceiver or conservator of
Citibank (South Dakota).

If, at any time, the OCC were to conclude that any securitization agreement of Citibank
(South Dakota), or the performance of any obligation under such an agreement, or any activity
of Citibank (South Dakota) that is related to the operation of its credit card business or its
obligations under the related securitization agreements, constitntes an unsafe or unsound
banking practice or violates any law, rule, regulation or written condition or agreement
applicable to Citibank (South Dakota), the OCC has the power to ordercitibank (South
Dakota) to, among other things, rescind or amend that securitization agreement, refuse to
perform that obligation, terminate that activity or take any other action as the OCC determines
to be appropriate, including taking actions that may violate the provisions of that securitization
agreement If the OCC were to reach such a conclusion and ordered Citibank (South Dakota)
to rescind or amendits securitization agreements or to cease any activity or take any other
such actions, payments of outstanding principal andinterest on the notes could be delayed or
reduced. In addition, Citibank (South D&dta) may not be liable to you for wntractual
damages for complying with such an order and you may not have any legal recourse against
that federal agency.

Changes in consurner protection laws may impede Citibank (SouthDakota) 'scollection
&ens
The credit cardindustry is exlensively regulated by federal, state and local consumer
protection laws. Themost significant federal laws are
the Federal Truth-in-Lending Act;
the Equal Credit Opportunity Act;
the Fair Credit Reporting Act; and
the Fair Debt Collection Practices Act.
These laws affect how loans are made, enforced and collected. The United States Congress
and the states may pass new laws, or may amend existing laws, to regutate further the credit
card industry or to reduce finance charges or other fees applicable to credit card accounts. This
could make collection of credit card receivables more difficult for Citibank (South Dakota), as
servicer, and could decrease the amount of finance charge receivables received by the master
trust and thus available for interest payments on the notes.
In recent years, interest rates charged by credit card issuers have come under increased
scrutiny by consumer groups andlawmakers. Changes in applicable state or federal laws could
addlimitations on the finance charges and other fees related to the credit card accounts. For
example, if an interest rate cap were imposed by law at alevel substantially lower than the
annual percentage rates currently charged on the credit card accounts, the decrease in finance
charge collections could resultin an early redemption event and a possible early payment of
the notes.
Under the Soldiers' and Sailors' Civil Relief Act of 1940, as amended, any person in
military service on active duty may cap the interest rate at 6% per year on any debt-including
that person before active duty began. This relief
consumer credit card debt-incurred

remains in effect during the entire period that person is on active duty unless a court finds that
person's ability to pay has not been materially affected by military service. The term "interest"
in this context includes service charges, fees and related charges (other than insurance) in
respect of that debt In addihon, subject to judicial discretion, any action or court proceeding
in which aperson in military service is involved may be stayedif that person's rights would
be prejudiced by denial of a stay. Cunently, a small portion of the credit card accounts
designated to the master trust may be affected by the limitations and restrictions of the
Soldiers' and Sailors' Civil Relief Act We do not expect these accounts will have amaterial
adverse effect on investors in the notes.
Citibank (South Dakota) makes, andprior to its merger with Citibank (South Dakota),
Citibank (Nevada) made, representations and wananties about its compliance with applicable
state and federal laws and regulations, and about the validity and enforceability of the credit
card receivables and the accounts. These representations and warranties are made for the
benefit of the holders of investor certificates under the master trust, and are not made for your
benefit. If the credit card receivables clo not comply with applicable state and federal law in all
material respects, the issuance trust's interest in the receivables will be reassigned to Citibank
(South Dakota), and you will have no other remedy.
A breach of the representations and warranties relating to the credit card receivables and
accounts generally results in the seller's interest being reduced by the amount of the
reassigned receivables. However, a breach of some representations and warranties results in
Citibank (South Dakota) paying a reassignment price for the receivables generally equal to the
aggregate invested amount of all series of investor certificates, including the collateral
certificate, issued by the master trust, plus accrued and unpaid interest on those certificates.
See "The Master Trust-Master Trust Assets." A breach of these representations and
warranties could result in a possible early payment of the notes.
Litigation Aflecting the Credit Card Industry
In 1998, the U.S. Justice Department sued MasterCard International Incorporated, Visa
U.S.A. Inc. and Visa International, Inc. in the U.S. District Court for the Southern District of
New York. The suit asserted that joint control of both the MasterCard and VISA associations
by the same group of banks-with such joint control referred to as "dualityn-lessens
competition and therefore violates the antitrust laws. The government contended that banks
should not be permitted to participate in the governance of both associations. The government
also challenged the exclusionary rules of the associations that restrict banks from issuing
American Express or Discover cards. In October 2001 the District Court issued a decision
which found no violation by the MasterCard and VISA associations on the duality issue but
held that the exclusionary rule had substantial adverse impact on competition and could not be
enforced by the associations. In February 2002 the Districtcourt granted the request of the
e
pending appellate review. In
associations for a stay of the exclusionary ~ u l judgment
September 2003 a three-memher panel of the SecondCircuit a f f m e d the decision of the
District Court MasteICard and VISA filed apetition for rehearing of the appeal by the entire
SecondCircuit That petition was denied in January 2004. In October 2004 the U.S. Supreme
Court declined a request by MasterCard and VISA to review the case.

In 1556, Wal-Mart Stores, Inc. and several other retailers sued MasterCard International
Incorporated and VisaU.S.A. Inc. in the U.S. District Court for the Eastern District of New
York. The suit asserted that the rules of both associations regarding the uniform acceptance of
all VISA and MasterCard cards, inclumng debit VISA and Mastercard cards, constitute an
illegal lying arrangement. In April 2003 MasterCard and VISA each announced an agreement
with the plaintiffs to settle the suit before the U.S. D~strictCourt The settlements include an
aggregale payment equal to approximately $3 biUion to be paid over ten years (approximately
$2 billion of which to be paid by VISA and approximately $1 billion to be paid by
MasterCard), areduction in the fees charged to merchants for debit MasterCard and VISA
card transactions and a change to the associahons' rules to allow merchants who accept their
credit cards for payment to not accept their debit cards. In January 2004 the District Court
entered its final judgments approving the settlements.
Citibank (South Dakota), some of its affiliates as well as Visa U.S.A. Inc., Visa
International Service Association, MasterCard International Incorporated and other banks are
defendants in a consolidated class action lawsuit (IN RE CURRENCY CONVERSION FEE
ANTlTRUST LITIGATION) pen din^- in the U.S. District Court for the Southern District of
New York, which seeks unspecified damages andinjunctive relief. The action, brought on
behalf of certain United States holders of VISA, MasterCard and Diners Club branded general
purpose credit cards who used those cards since March 1, 1997 for foreign currency
transactions, asserts, among other things, claims for alleged violations of (i) Section 1 of the
Sherman Act, (ii) the Federal Truth-in-Lending Act (TILA), and (iii) as to Citibank (South
Dakota), the South Dakota Deceptive Trade Practices Act On October 15,2004, the District
Court granted the plaintiffs' motion for class certification of their Shermacl Act and TILA
claims but denied the motion as to the South Dakota Deceptive Trade Practices Act claim
against Citibank (South Dakota). On March 9,2005, the District Court grantedin part and
denied in part defendants' motions for reconsideration of certain aspects of the October 15,
2004 rulings. Among other things, the District Court narrowed the antitrust classes to certain
VISA-branded or Masle~Card-brandedcardholders of Citibank (South Dakota) and J.P.
Morgan Chase & Co. 01:December 7, 2005, the District Court certified a Diners Club
damages subclass, as well as Diners' antitrust andTILA injunctive relief subclasses. In July
2006, without admitting any liability, all defendants, including the Citigroup defendants,
agreed to settle the IN RE CURRENCY CONVERSION FEE ANTITRUST LITIGATION for
a total of $336 million, subject to court approval. The Citigroup defendants' share of the
settlement, which has been paid into an escrow account, was covered by existing reserves.
Co~npetitionin the credit card industry could affect the t i m i ~ ~and
g amount of payments
to you
The credit card industry is very competitive and operates in a legal and regulatory
environment increasingly focused on the cost of services charged to consumers for credit
cards. Through advertising, target marketing, pricing competition and incentive programs,
credit cardissuers compete to attract and retain customers. Citibank (South Dakota) and other
credit cardissuers may offer cards with lower fees and/or finance charges than the credit card
accounts that have been designated as part of the master trust Also, Citibank (South Dakota)

or any of its affiliates that own accounts designated to the master trust may solicit existing
cardholders to open other accounts with benefits not available under the designated accounts.
If cardholders choose to use competing sources of credit, the rate at which new credit card
receivables are generated may be reduced and the pattern of payments may he affected. If the
credit card receivables decline significantly, Citibank (South Dakota) may be required to
designate additional accounts to the master trust, or an early amortization event with respect to
the collated certificate could occur and the notes could be paid early.
You may have limited control of actions under the indenture and the pooling and
servicing agreement
Under the indenture, some actions require the vote of noteholders holding a specified
percentage of the aggregate outstanding dollar principal amount of notes of a series, class or
subclass or all the notes. These actions include accelerating the payment of principal of the
notes or consenting to amendments relating to the collateral certificate. In the case of votes by
series or votes by holders of all of the notes, the Class A outstanding dollar principal amount
will generally be substantially greater than the Class B or Class C outstanding dollar principal
amounts. Consequently, the Class A noteholders will generally have the ability to determine
whether and what actions should be taken. Tbe Class B andclass C noteholders will generally
need the concurrence of the Class A noteholders to cause actions to be taken.
The collateral certificate is an investor certificate under the pooling and servicing
agreement, and noteholders have indirect voting rights under the pooling and servicing
agreement See "Meetings, Voting and Amendments." Under the pooling and servicing
agreement, some actions require the vote of a specified percentage of the aggregate principal
amount of all of the lnvestor certificates. These actions include causing the early amortization
of the investor certificates or consenting to amendments to the pooling and servicing
agreement In the case of votes by holders of all of the investor certificates, the outstanding
principal amount of the collateral certificate is and may continue to be substantially smaller
than the outstanding principal amount of the other seris of investor certificates.
Consequently, the holders of investor certificates--other than the collateral certificate-will
generally have the ability to determine whether and what actions should be taken. The
noteholders, in exercising their voting powers under the collateral certificate, will generdly
need the concurrence of the holders of the other investor certificates to cause actions to be
taken.
Your remedies upon default may be limited
Your remedies may be limited if an event of default under your class of notes occurs.
After an event of default affecting your class of notes, any funds in the principal funding
subaccount and the interest funding subaccount with respect to that class of notes will be
applied to pay principal of and interest on those notes or reallocated or retained for the benefit
of senior classes of notes. Then, in each following month, principal collections and finance
charge collections allocated to those notes will either be deposited into the applicable principal
funding subaccount or interest funding subaccount, and applied to make monthly principal and

interest payments on those notes or reallocated or retained for the benefit of senior classes of
notes until the earlier of the date those notes are no longer necessary to provide subordination
protection for senior classes of notes or until the legal maturity date of those notes.
Any funds in the applicableprincipal funding subaccount that are not reallocated to other
classes of that series, any funds in the applicable interest funding subaccount, and in the case
of Class C notes, any funds in the applicable Class C reserve account, will be available to pay
principal of andinterest on that class of notes. However, if your notes are Class B notes or
Class C notes, you generally will receive full payment of principal of those notes only if and
to the extent that, after giving effect to that payment, the required subordinated amount will be
maintained for the senior classes of notes in that series. See "Risk Factors-Payment of Class
B notes andclass C notes may be delayed due to the subordination provisions."
Following an event of default and acceleration, and on the applicable legal maturity date,
holders of notes will have the ability to direct a sale of credit card receivables---or a sale of
interests in credit card receivables-held by the master trust only under the limited
circumstances as described in "Covenants, Events of Default and Early Redemption EventsEvents of Default" and "Deposit and Application of Funds-dale of Credit Card
Receivables." Even if a sale of receivables is permitted, we can give no assurance that the
proceeds of the sale will be enough to pay unpaidprincipal of and interest on the accelerated
notes.
Payments on your notes may be delayed, reduced or otherwise adversely affected if the
servicer fails to perform its servicing obligations
As servicer, Citibank (South Dakota) is responsible for collecting and depositing all
funds received on the receivables in the master trust and forreporting the amounts of such
funds received. The failure by the servicer to deposit these funds on a timely basis could result
in insufficient cash being available to cover amounts payable on your notes when such
amounts are due. In addition, the failure by the servicer to report accumtely the amount or
character of funds received could result in incorrect amounts being paid on your notes.
If the servicer's failure to perform its obligations results in a servicer default as
discussed under "The Master Trust-The Servicer-Resignation and Removal of the
Servicer", the master trust trustee could terminate Citibank (South Dakota) as servicer and
appoint a successor servicer. A transfer of servicing obligations to a successor servicer could
have a disruptive effect on the collection and deposit of funds received on the master trust
receivables, resulting in delays or shoafalls in payments due on your notes. If a successor
servicer has not been appointed or has not accepted its appointment at the time when the
servicer ceases to act as servicer, the master trust trustee will automatically be appointed the
successor servicer.

THE ISSUANCE TRUST
Citibank Credit Card Issuance Trust is the issuing entity in mpect of the notes. It is a
Delaware statutory t~ustfonnedby Citibank (South Dakota) and Citibank (Nevada) on
September 12,2000.
The issuance trust exists for the exclusive purposes of:
acquiring and holding the collateral certificate and other trust assets, including the
proceeds of these assets;

+

issuing series of notes;
irl&ifig.payments.@n tttieho@; and
engaging in other activities that are necessary or incidental to accomplish these
limited purposes.

The issuance trust,is operated pursuant to a trust agreement between Citibank (South
Dakota) and The Bank of New York (Delaware), as trustee. The issuance trust does not have
any officers or directors. ~$;@g~@@~#g@g~~~&;~~@g&?:p&~,~$~.ph'$~&+gg&p:,&&&~~~~~
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The assets of the issuance trust consist primarily of:
the collateral certificate;
derivative agreements that the issuance trust enters into from time to time to manage
interest rate or currency risk relating to some classes of notes; and
the tmst accounts.
+

The issuance trust does not expect to have any other significant assets. Under the terms of
the trust agreement, the issuance trust will not incur any indebtedness for money borrowed or
incur any obligations except in connection with the purposes set forth in the trust agreement.
Bankruptcy Matters Relating to the Issuance Trust
The issuance trust has been organized, and its activities are limited, to minimize the
likelihood of bankruptcy proceedings being commenced against the issuance trust and to
minimize thelikelihood that there would be claims against the issuance trust if bankruptcy
proceedings were commenced against it. Theissuance trust has not engaged in and will not
engage in any activity other than acquiring and holding the collateral certificate and other
issuance trust assets, issuing series of notes, making payments on the notes, and engaging in
other activities that are necessary or incidental to accomplish these lipited purposes. The
issuance trust has no officers or directors and does not conduct unrelated business activities.
The obligation of the issuance trust to make payments under the indenture is limitedin
recourse to the extent that proceeds from the principal and finance charge receivables received
on the collateral certificate and other issuance trust assets are available to make such
payments. Finally, the indenture includes a non-petition covenant prohibiting the indenture

trustee, any derivative counterparty or any notehol&r, from at any time instituting or joining
in a bankruptcy proceeding against Citibank (South Dakota) or the issuance trust in
connection with the notes, the indenture or any derivative agreement The trust agreement that
governs the issuance trust's activities requires the issuance trust to operate a3 a separate entity
and take other steps to maintain separateness from Citibank (South Dakota).

Citibank (Soudl Dakota), Nauonal As$oaauon 1s the sole owner of the benefinal
interests in the msuance trust. C~dbank(South Dakota) 1s sometimes refened to as "CBSD" 111
this prospectus and the applicable supplement to this prospectus. Affiliates of Citibank (South
Dakota) may in the future become owners of beneficial interests in the issuance trust
Citibank (South Dakota) is a national banking association and a direct wholly owned
subsidiary of Citigroup Inc. It was chaitered by the Office of the Comptroller of the Currency
on February 19, 1981 and conducts credit card-related activities. Citibank (South Dakota) is
one of the nation's largest credit card issuers. The principal executive office of Citibank
(South Dakota) is located at701 East 60th Street, North, Sioux FaUs, South DakotaS7117. Its
telephone number is (605) 331-2626.
The Issuance Trust Trustee
The Bank of New York (Delaware) is the issuance trust trustee under the trust agreement.
The issuance trust trustee is a Delaware banking corporation and its principal office is located
at 502 White Clay Center, Route 273, Newark, Delawara 19711.

USE OF PROCEEDS

@g&gm$.Citibank (South Dakota) will be responsible for the payment of all expenses
incurred in connection with the selection and addition of accounts designated to the master
trust

THE NOTES
The notes will be issued pursuant to the indenture. The indenture does not limit the
aggregate stated principal amount of notes that may be issued
The notes will be issued in series. Each series of notes is expected to consist of Class A
notes, Class B notes at1dClass C notes. Each class of notes may have subclasses, if we so
specify in a supplement to this prospectus, andmay be issued 011 different days. Whenever a
"class" of notes is referred to in this prospectus or any supplement to this prospectus, it also
includes all subclasses of that note, unless the context requires otherwise. References to the
"notes" in this prospectus refer to the notes offered by this prospectus, unless the context
requires otherwise.
The issuance trust may issue Class A notes, Class B notes andclass C notes of a series at
the same time or at different times, but no Class A notes or Class B notes of a series may be
issued unless a sufficient amount of subordinated Class B notes and/or Class C notes of that
series have previously been issued and are outstanding. See "-Required Subordinated
Amount" If and to the extent specified in the applicable supplement to this prospectus, the
notes o f a series may be included in a group of series for purposes of sharing of principal
collections and/or finance charge collections.
The issuance trust may offer notes denominated in any foreign currency. We will
describe the specific terms of any note denominated in a foreign currency in the applicable
supplement to this prospectus.
If we specify in a supplement to this prospectus, the noteholders of a particular class will
have the benefit of an interest rate or currency swap, cap or collar, for the exclusive benefit of
that class. We will describe any derivative agreement for the benefit of a class and the
financial institution that provides itin the applicable supplement to this prospectus. Citibank
(South Dakota) or any of its affiliates may be counterparties to a derivative agreement
The issuance trust will pay principal of andinterest on a class of notes solely from the
portion of finance charge collections and principal collections under the collateral certificate
which are available to that class of notes after giving effect to all allocations and reallocations,
amounts in any trust account relating to that class of notes, and amounts received under any
derivative agreement relating to that class of notes. If those sources are not sufficient to pay
the notes of that class, those noteholders will have no recourse to any other assets of the
issuance trust or any other person or entity for the payment of principal of or interest on those
notes.
We will include the followillg terms of the noks in a supplement to this prospectus:
the serles designation;
whether the series is a single issuance series or amultiple issuance series;
if the series will be part of a group of series for purposes of allocations and
reallocations of principal collections and/or finance charge collections, the

manner and extent to which each series in the group will participate in those
allocations and reallocations;
the stated principal amount of the notes and whether they are Class A notes. Class B
notes or Class C notes or a subclass of any of those classes;
the required subordinated amount, if any, for that class of notes;
+

the currency of payment of principal of and interest on the notes, if other than U.S.
dollars;
the price or prices at which the notes will be issued:
the expected principal payment date of the notes, which will be at least two years
before the termination date of the collateral certificate;

+

+

+

the legal maturity date of the notes, which will be no later than the termination date
of the collateral certificate;
the times at which the notes may, pursuant to any optional or mandatory redemption
provisions, be redeemed, and the other terms and provisions of those redemption
provisions;
the rate per annum at which the notes will bear interest, if any, or the formula or
index on which that rate will be detennined, including the relevant definitions, and
the date from which interest will accrue;
the interest payment dates, if any, for the notes;
if the notes are discount notes or foreign currency notes, the initial outstanding
dollar principal amount of those notes, and the means for calculating the outstanding
dollar:principal amount of those notes;

+

whether or not application will be made to list the notes on any stock exchange;
any additional events of default or early redemption events for the notes;

+

if the notes have the benefit of a derivative agreement, the terms of that agreement
anda description of the counterparty to that agreement and
any other terms of the notes consistent with the provisions of the indenture.

Holders of notes of any outstanding series, class or subclass will not have the right to
prior review of, or consent to, any subsequent issuance of notes, including any issuance from
time to time of additional notes of the same series, class or subclass.
Interest
Each note, except zero-coupon discount notes, will bear interest at either a fixed rate or a
floating rate on its outstanding principal amount until final payment of that note as described
under "Deposit and Application of Funds-Final Payment of the Notes." For each issuance of
fixed rate notes, we will designate in a supplement to this prospectus the fixed rate of interest
at which interest will accrue on that note. For each issuance of floating rate notes, we will

designate in a supplement to this prospectus the interest rate index or other formula on which
the interest is based A discount note will be issued at aprice significantly lower than the
stated principal amount payable on that note's expected principal payment date. Until the
expected principal payment date for a discount note, accreted principal will be capitalized as
part of the principal of the note and reinvested in the collateral certificate. The applicable
supplement to this prospectus will specify the interest rate to be borne by a discount note after
an event of default or after its expectedprincipal payment date.
Each paymentof interest on a note will include all interest accrued from the preceding
interest payment date--or, for the first interest period, from the issuance date-through the
day preceding the current interest payment date, or any other period as may be specified in the
applicable supplement to this prospectus. We refer to each period during which interest
accrues as an "interest period." Interest on a note will be due and payable on each interest
payment date.
If finance charge collections allocable to the collateral certificate are less than expected,
principal collections allocable to the subordinated classes of notes under the collateral
certificate may be used to pay interest on the senior classes of notes of the same series.
However. this reallocation of principal would reduce the Invested Amount of the collateral
certificate, as well as the nominal liquidation amount of the subordinated classes of notes of
that series, and thus reduce later principal collections and finance charge collections allocable
to the collateral certificate, unless the principal reduction is reimbursed from excess finance
charge collections. See "Deposit and Application of Funds-Allocation of Principal
Collections to Accounts."
If interest on a note is not paid within five business days after itis due an event of default
will occur with respect to that note. See "Covenants, Events of Default and Early Redemption
Events-Events of Default."

Principal
The timing of payment of principal of a note will be specified in the applicable
supplement to this prospectus.
The issuance trust expects to pay the stated principal amount of each note in one payment
on that note's expected principal payment date, and theissuance trust is obligated to do so if
funds are available for that purpose. It is not an event of default if the principal of a note is not
paid on its expected principal payment date because no funds are available for that purpose or
because the notes are required to provide subordination protection to a senior class of notes of
the same series.
Principal of a note may be paid earlier than its expected principal payment date if an
early redemption event or an event of default occurs. See "Covenants, Events of Default and
Early Redemption Events-Early Redemption Events" and "-Events of Default."
Principal of a note may be paid later than its expectedprincipal payment date if sufficient
funds are not allocable from the master trust to the collateral certificate, or are not allocable
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under the collateral certificate to the series and class of the note to be paid Each note will
have a legal maturity date two years after its expected principal payment date. If the stated
principal amount of a note is not paid in full on its legal maturity date, an event of defaultwill
occur with respect to that note. See "Covenants, Events of Default and Early Redemption
Events-Events of Default."
See "Risk Factors-You may receive principal payments earlier or later than the
expected principal payment date" for a discussion of factors that may affect the timing of
principal payments on the notes.
Stated Principal Amount, Outstanding Dollar Principal Amount and Nominal
Liquidation Amount of Notes
In order to understand the subordination of the different classes of notes and the
allocations of funds to different classes of notes, an investor needs to understand three
concepts:
the stated principal amount of the notes;
the outstanding dollar principal amount of the notes; and
the nominal liquidation amount of the notes.
Each class of notes has a stated principal amount, an outstanding dollar principal amount and a
nominal liquidation amount.
Stated Principal Amount

The stated principal amount of a class of notes is the amount that is stated on the face of
the notes to be payable to the holder. It can be denominated i n U.S. dollars or in aforeign
currency.

Outstanding Dollar PrincipalAmount
For U.S. dollar notes, the outstanding dollar principal amount will be the same as the
stated principal amount, less principal payments to the noteholders. For foreign currency
notes, the outstanding dollar principal amount will be the U.S. dollar equivalent of the stated
principal amount of the notes, Less dollar payments to derivative counterparties with respect to
principal. For discount notes, the outstanding dollar principal amount will be an amount stated
in, or determined by aformnla described in, the applicable supplement to this prospectus. The
outstanding dollar principal amount of a discount note will increase over time as principal
accretes, and the outstanding dollar principal amount of any note will decrease as aresult of
each payment of principal of the note. The outstanding dollar principal amount of a class of
notes will also be reduced by the dollar principal amount of any note that is held by Citibank
(South Dakota), the issuance trust or any of their afgliates and canceled.

Nominal LiquidationAmount
The nominal liquidation amount of a class of notes is a U.S. dollar amount based on the
outstanding dollar principal amount of that class of notes, but with some reductionsincluding reductions from reallocations of principal collections and allocations of charge-offs
of credit card receivables in the master trust-andincreases described under this heading. The
aggregate nominal liquidation amount of all of the notes will always be equal to the Invested
Amount of the collateral certificate, and the nominal liquidation amount of a class of notes
corresponds to the portion of the Invested Amount of the collateral certificate that would be
allocated to that class of notes if the master tmst were liquidated
In most circumstances, the nominal liquidation amount of a class of notes, together with
any funds on deposit in the applicable principal funding subaccount, will be equal to the
outstanding dollar principal amount of that class. However, if there are reductions in the
nominal liquidation amount of a class of notes as aresult of reallocations of principal
collections from that class to pay interest on senior classes, or as aresult of charge-offs of
principal receivables in the master trust there will be a deficit in the nominal liquidation
amount of that class. Unless that deficiency is reimbursed through the reinvestment of Excess
Rnance Charge Collections in the collateral certificate, the stated principal amount of some
notes will not be paid in full.
The nominal liquidation amountis used to calculate the maximum amount of funds that
may be reallocated from asubordinated class of notes to pay interest on a senior class of notes
of the same series. The nominal liquidation amount is also used to calculate the amount of
principal collections that can be allocated for payment to a clms of notes, or paid to the
counterparty to a derivative agreement, if applicable. Thisbeans that if the nominal
Liquidation amount of a class of notes has been reduced by charge-offs of principal receivables
in the master trust or by reallocations of principal collections to pay interest on senior classes
of notes, the holders of notes with the reduced nominal liquidation amount may receive less
than the full stated principal amount of their notes, either because the amount of U.S. dollars
allocated to pay them is less than the outstanding dollar principal amount of the notes, or
because the amount of U.S. dollars allocated to pay the counterparty to a derivative agreement
is less than the amount necessary to obtain enough of the applicable foreign currency for
payment of their notes in full.
The nominal liquidation amount of a class of notes may be reduced as follows:
If there are charge-offs of principal receivables in the master tmst, the portion of
charge-offs allocated to the collateral certificate will reduce the Invested Amount of
the collateral certificate. The reduction allocated to the collateral certificate will then
be reallocated among the series of notes pro rata based on the nominal liquidation
amount of all notes in the series. Within each series, thereductions will initially be
allocated pro rata to each class of notes based on the nominal liquidation amount of
that class. Then, the reductions initially allocated to the Class A notes of that series
will be reallocated, first, to the Class C notes of that series, and second, to the Class
B notes of that series, in each case to the extent of the required subordinated amount

of the Class A notes. The reductions initially allocated to the Class B notes of that
series will be reallocated to the Class C notes of that series to the extent of the
required subordinated amount of the Class B notes.
These reallocations will be made from a senior class to a subordinated class only to the
extent that the senior class has not used all of its required subordinated amount For a
single issuance series, the subordination usage limit is the same as the limit describedin
"Deposit and Application of Funds-Limit on Reallocations of Principal Collections
from SubordinatedClasses Taken to Benefit Senior Classes of Single Issuance Series."
For multiple issuance series, the subordination usage limit is the same as the limit
described in "Deposit and Application of Funds-Limit on Reallocations of Principal
Collections from Subordinated Classes Taken to Benefit Senior Classes of Multiple
Issuance Series." Reductions that cannot be reallocated to a subordinated class will
reduce the nominal liquidation amount of the class to which the reductions were initially
allocated.
If principal collections are allocated from a subordinated class of notes of a series to
pay interest on the senior classes of notes of that series, the nominal liquidation
amount of that subordinated class will be reduced by the amount of the
reallocations. The amount of the reallocation of principal collections to pay interest
on Class A notes will be appliedjtrst, to reduce the nominal liquidation amount of
Class C notes of the same series to the extent of the required subordinated amount of
Class C notes for that class of Class A notes, and second, ta reduce the nominal
liquidation amount of Class B notes of the same series to the extent of the required
subordinated amount of Class B notes for that class of Class A notes. The amount of
the reallocation of principal collections to pay interest on Class B notes wiil be
applied to reduce the nornitlal liquidation amount of Class C notes of the same series
to the extent of the required subordination amount of Class C notes for that class of
Class B notes, No principal of Class A notes may be reallocated to pay interest on
any class of notes. In a multiple issuance series, these reductions will be allocated to
each outstanding subclass of the series, based on the nominal liquidation amount of
each subclass. See ~ n n e x111
' to this prospectus for a diagram of the allocation of
principal collections.
+

The nominal liquidation amount of a class of notes will be reduced by the amount
on deposit in its principal funding subaccount after giving effect to all allocations,
reallocations and payments. This includes principal collections that are deposited
directly into that class's principal funding subaccount, or reallocated from the
principal funding subaccouut for a subordinated class.
The nominal liquidation amount of a class of notes will be'reduced by the amount of
all payments of principal of that class.
If a class of notes directs a sale of credit card receivables after an event of default
and acceleration or on its legal maturity date, its nominal liquidation amount is
reduced to zero. See "Deposit and Application of F u n d s S a l e of Credit Card
Receivables."
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There are three ways in which the nominal liquidation amount of a note can be increased.
For a class of discount notes, the nominal liquidation amount of that class will
increase over time as principal accretes, to the extent that finance charge collections
are allocated to that class for that purpose.
If Excess Finance Charge Collections are available, they will be applied to
reimburse earlier reductions in nominal liquidation amount from charge-offs of
principal receivables in the master trusf or from reallocations of principal
collections from subordinated classes to pay interest on senior classes. These
reimbursements will be allocated to each series pro rata based on the sum of all
unreimbursed reductions of each class in that series. Within each series, the
increases will be allocated$rs& to any Class A notes with adeficiency in their
nominal liquidation amount, second, to any Class B notes with a deficiency in their
nominal liquidation amount, and third, to any Class C notes with a deficiency in
their nominal liquidation amounts. In multiple issuance series, the increases will be
allocated to each subclass of a class pro rata based on the deficiency in the nominal
liquidarion amount in each subclass.
If principal collections have been reallocatedfrorn the principal funding subaccount
for a subordinated class to the principal funding subaccount for asenior class of
notes of the same series, the nominal liquidation amount of the subordinated class
will be increased by the amount of the reallocation, and the nominal liquidation
mount of the senior class will be reduced by the same amount.
If the nominal liquidation amount of your notes has been reduced by charge-offs of
principal receivables in the master trust and reallocations of principal collections to pay
interest on senior classes of notes, and the reduction has not been reimbursed from Excess
Finance Charge Collections, you will likely not receive repayment of alI of your principal. See
"Deposit and Application of Funds-Final Payment of the Notes."
The nominal liquidation amount of a class of notes may not be reduced below zero, and
may not be increased above the outstanding dollar principal amount of that class of notes, less
any amounts on depositin the applicable principal funding subaccount
If a note held by Citibank (South Dakota), the issuance trust or any of their &liates is
canceled, the nominal liquidation amount of that note is reduced to zero, with a corresponding
reduction in the Invested Amount of the collateral certificate.
For a single issuance series, the cumulative amount of reductions of the nominal
liquidation amount of any class of notes due to reallocation of principal collections to pay
interest on senior classes of notes and charge-offs of principal receivables in the master bcust
cannot exceed the outstanding dollar principal amount of that class. See "Deposit and
Application of Funds-Limit on Reallocations of Principal Collections from Subordinated
Classes Taken to Benefit Senior Classes of Single Issuance Series."
For Class B notes and Class C notes of amultiple issuance series, the reductions in the
nominal liquidation amount due to reallocation of principal collections to pay interest on

senior classes of notes and charge-offs of principal receivables in the master trust may be
allocated to a subclass of Class C notes andclass B notes only to the extent that subordination
of that series is available. Subordination is limited so that no senior class of notes can utilize
more than its required subordinated amount of subordinated classes of notes of the same series
as described in "Deposit and Application of Funds-Limit on Reallocations of Principal
Collections from Subordinated Classes Taken to Benefit Senior Classes of Multiple Issuance
Series."
Because reductions to the nominal liquidation amount are limited as described in the
prior two paragraphs, it is possible that the nominal liquidation amount of a subordinated class
will be greater than zero, but no further reductions will be allocated to that class, and any
further reduc~onswill be allocated to the next senior class in that series. This can occur, for
example, when the nominal liquidation amount of a class of Class C notes of a series has been
reduced to zero as a result of the allocation of charge-offs of principal receivables in the
master tmst to that class and the reallocation of principal collections from that class to pay
interest on senior classes of notes, but the reduction in the Class C nominal liquidation amount
is later reimbursed from Excess Finance Charge Collections. Because the nominal liquidation
amount of those Class C notes has been reduced to zero, the Class A notes and Class B notes
of that series have received the full benefit of the subordination of those Class C notes, and no
further reductions will be allocated to those Class C notes, even if those Class C notes later
have apositive nominal liquidation amount from reimbursements. However, in the case of
multiple issua~~ce
series, reimbursements of reductions in the nominal liquidation amount of
subordinated classes of notes may be counted toward the required subordinated amount of
senior classes of that series, but only for subclasses that are issued after the date of that
reimbursement See "--Subor&nation of Principal."
Allocations of charge-offs of principal receivables in the master trust and reallocations of
principal collections to senior classes of notes reduce the nominal liquidation amount of
outstanding notes only, and do not affect notes that are issued after that time.
Subordination of Principal
Principal payments on Class B notes and Class C notes of a series are subordinated to
payments on Class A notes of that series. Subordination of Class B notes andclass C notes of
a series provides credit enhancement for Class A notes of that series.
Principal payments on Class C notes of a series are subordinated to payments on Class A
notes and Class B notes of that series. Subordination of Class C notes of a series provides
credit enhancement for the Class A notes and Class B notes of that series.
In all series, principal collections that are allocable to subordinated classes of notes may
be reallocated to pay interest on senior classes of notes of that series. In addition, losses of
charged-off receivables in the master trust are allocated first to the subordinated classes of a

series. See "The Notes-Stated Principal Amount, Outstanding Dollar Principal Amount and
Nominal Liquidation Amount of Notes-Nominal Liquidation Amount" and "Deposit and
Application of Funds-Allocation of Principal Collections to Accounts," and Annex 111 to this
prospectus for a diagram oi the allocation of principal collections.
In a single issuance series, no principal payments will be made on a subordinated class of
notes of that series until a l l principal of the senior classes of notes of that series has been paid
in full. However, there are several exceptions to this rule. Principal may be paid to the holders
of subordinated classes while notes of senior classes of that series are still outstanding under
the following circumstances:
If the nominal liquidation amount of a subordinated class has been reduced as a
result of an allocatior~of charge-offs of principal receivables to that class or
reallocation of principal collections from that class to pay interest on a senior class,
and that reduction is later reimbursed from Excess Finance Charge Collections, the
amount of that reimbursement is no longer subordinated to the senior classes of that
series and may be paid to the holders of the subordinated class while those notes of
senior classes are still outstanding.
+

If the principal funding subaccounts for the senior classes of notes of a series have
been prefunded as described in "Deposit and Application of Funds-Targeted
Deposits of Principal Collections to the Principal Funding Account-Refunding of
the Principal Funding Account for Senior Classes," the subordinated classes of notes
of that series may be paid.
Class C notes may be paid with funds available from the applicable Class C reserve
subaccount See "Deposit and Application of Funds-Withdrawals from the Class C
Reserve Account"

In amultiple issuance series, payment of principal may be made on a subordinated class
of notes of that series before payment in full of each senior class of notes of that series but
only under the following circumstances:
If after giving effect to the proposedprincipal payment these is sliU a sufficient
principal amount of subordinated notes to support the outstanding senior notes of
that series. See "Deposit and Application of Funds-Limit on Repayments of
Subordinated Classes of Multiple Issuance Series." For example, if a subclass of
Class A notes has matured and been repaid, this generally means that at least some
Class B notes and Class C notes may be repaid even if other subclasses of Class A
notes are outstanding and require reallocation of principal collections from
subordinated classes.
+

If the nominal liquidation amount of a subordinated class has been reduced as a
result of allocation of charge-offs of principal receivables in the master &ust to that
class or reallocation of principal collections from that class to pay interest on a
senior class, and that reduction is later reimbursed from Ejtcess Finance Charge
Collections, then the amount of that reimbursement is no longer subordinated to the
senior classes of notes of that series that were outstanding before the date of

reimbursement andmay be paid to the holders of the subordinated class while those
notes of senior classes are still outstanding. However, that reimbursed amount of a
subordinated class of notes is subordinated to the senior classes of notes that are
issued on or after the date of the reimbursement.
Subordinated classes of notes of a multiple issuance series may be paid before
senior classes of notes of that series if the principal funding subaccounts for the
senior classes of notes have been prefunded as describedin "Deposit and
Application of Funds-Targeted Deposits of Principal Collections to the Principal
Funding Account-Prefunding of the Principal Funding Account for Senior
Classes," and Class C notes may be paid with funds available from the applicable
Class C reserve subaccount See "Deposit and Application of Funds-Withdrawals
from the Class C Reserve Account"
On the legal maturity date of a subordinated class of notes, funds on deposit in that
class's principal funding subaccount will be paid to the subordinated noteholders.
As a result, there could be senior classes of that series that remain outstanding
without the required subordination protection.
The payment of accruedinterest on a class of notes of a series from finance charge
coliections is not senior to or subordinated to payment of interest on any other class of notes
of that series. However, in the case of a discount note, the accreted principal of that note
corresponding to capitalized interest will be senior or subordinated to the same extent that
principal is senior oisubordinated.
Redemption and Early Redemption of Notes
Each class of notes will be subject to mandatory redemption on its expected principal
payment date, which will be two years before its legal maturity date.
If we so specify in a supplement to this prospectus the issuance trust may, at its option,
redeem the notes of any class before its expectedprincipal payment date. The supplement will
indicate at what times the issuance trust may exercise that right of redemption and if the
redemption may be made in whole or in part as well as any other terms of the redemption. The
issuance trust will give notice to holders of the affected notes before any optional redemption
date.
If we so specify in a supplement to this prospectus a noteholder may, at its option, require
the issuance trust to redeem notes before the expected principal payment date. The supplement
will indicate at what times a noteholder may exercise that right of redemption and if the
redemption may be made in whole or in part as well as any other terns of the redemption.
In addition, if an early redemption event occurs, the issuance trust will berequired to
redeem each class of affected notes before the note's expected principal payment date to the
extent funds are available for that purpose. The issuance trust will give notice to holders of the
affected notes before an early redemption date. See "Covenants, Events of Default and Early
Redemption Events-Early Redemption Events" for a description of the early redemption
events and their consequences to holders of notes.

Whenever the issuance trustis required to redeem a class of notes before its legal
maturity date, it will do so only if furids are allocated to the collateral certificate and to that
class of notes, and only to the extent that the class of notes to be redeemed is not required to
provide required subordinated amount to a senior class of notes. A noteholder will have no
claim against the issuance trust if the issuance trust fails ta make arequired redemption of
notes because no funds are available for that purpose or because the notes to be redeemed are
required to provide subordination protection to a senior class of notes. The failure to redeem
before the legal maturity date under these circumstances will not be an event of default
The issuance trust will not issue any notes that would be "redeemable securities" within
the meaning of the Investment Company Act of 1940.
Issuances of New Series, Classes and Subclasses of Notes
Conditions to Issuance
The issuance trust may issue new notes of a series, class or subclass, so long as the
conditions of issuance are met These conditions include:
+

on or before the fourth business day before a new issuance of notes, the jssuance trust
gives the indenture trustee and the rating agencies notice of the issuance;
the issuance trust delivers to the indenture trustee a certificate stating that
- the issuance trust reasonably believes that the new issuance will not at the time
of its occurrence or at a future date (1) cause an early redemption event or event
of default, (2) adversely affect the amount or timing of payments to holders of
notes of any series or (3) adversely affect the security interest of the indenture
trustee in the collateral securing the outstanding notes;
- all instruments furnished to the indenture trustee conform to the requirements of
the indenture and constitute sufficient authority under the indenture for the
indenture trustee to authenticate and deliver the notes;

- the form and terms of the notes have been established in conformity with the
provisions of the indenture;
- all laws and requirements with respect to the execution and delivery by the
issuance trust of the notes have been complied with;
- the issuance trust has the power and authority to issue the notes;

-

the notes have been duly authorized are binding obligations of the issuance
trust, and are entitled to the benefits of the indenture; and
- any other matters as the indenture trustee may reasonably request;

+

the issuance trust delivers to the indenture trustee and the rating agencies an opinion
of counsel that for federal and South Dakota income and franchise tax purposes
(1) the new issuance will not adversely affect the characterization as debt of any
outstanding series or class of master trust investor certificates issued by the master
trust, other than the collateral certificate, (2) the new issuance will not cause a ta~able
45

event to holders of master trust investor certificates, and (3) following the new
issuance, the master trust will not be an association, or publicly traded partnership,
taxable as a corporation, except if the Threshold Conditions are satisfied, the issuance
trust atits option will not be required to deliver the foregoing opinions;
the issuance trust delivers to the indenture trustee and the rating agencies an opinion
of counsel that for federal and Delaware income and franchise tax purposes (1) the
new issuance will not adversely affect the characterization of the notes of any
outstanding series, class or subclass as debt, (2) the new issuance will not cause a
taxable event to holders of any outstanding notes, (3) following the new issuance, the
issuance trust will not be an association, or publicly traded partnership, taxable as a
corporation, and (4) following the new issuance, the newly issued notes will be
properly characterized as debt, except, if the Threshold Conditions are satisfied, the
issuance trust at its option will not be required to deliver the foregoing opinions;
either all of the following conditions are satisfied:
-

the notes of the new issuance are denominated in U.S. dollars;

- the interest rate applicable to notes of the new issuance is either afixed rate of
interest, or a floating rate of interest based on LIBOR, the prime rate or base rate
of Citibank (South Dakota) or another major bank, the federal funds rate or the
Treasury bill rate, or another interest rate index that has been approved in
advance by the rating agencies;

- if the new issuance has the benefit of a derivative agreement, the f o m of the
derivative agreement and the identity of the derivative counterparty have been
approved in advance by the rating agencies;
-

the legal maturity date of the new issuance is no more than fourteen years after
the date of issuance; and

- any other conditions specified by arating agency to the issuance trust in writing,
or the issuance trust obtains confirmation from the rating agencies that the new
issuance of notes will not cause a reduction, qualification or withdrawal of the rating
of any outstanding notes rated by that rating agency;
at the time of the new issuance, either the ratings condition described in "Prospectus
Summaq-Ratings" is satisfied or the issuance trust obtains confirmation from the
rating agencies that the new issuance of notes will not cause a reduction, qualification
or withdrawal of the rating of any outstanding notes rated by that rating agency;
no early amoaization event with respect to the collateral certificate has occurred and
is continuing as of the date of the new issuance;
if the new issuance is a subclass of Class A notes or Class B notes of a multiple
issuance series, the new issuance will have the required subordination protection
described under "--Required Subordination Protection in Multiple Issuance Series"
and "-Required Subordinated Amount;"

if the new issuance results in an increase in the funding deficit of the Class C reserve
account for any subclass of Class C notes of amultiple issuance series, the issuance
trust makes a cash deposit to that Class C reserve account in the amount of that
increase; and

any other conditions specifie.d in the applicable supplement to this prospectus are
satisfied.
The issuance trust may from time to time issue additional notes of an outstanding
subclass of amultiple issuance series, so long as the conditions of issuance are met These
conditions include the conditions described in the prior paragraph as well as the following
conditions:
theissuance trust obtains confirmation from the rating agencies that theissuance of
additional notes will not cause areduction, qualification or withdrawal of the rating of
any outstanding notes of that subclass rated by that rating agency;
as of the date of issuance of the additional notes, all amounts due and owing to the
holders of outstanding notes of that subclass have been paid, and there are no
unreimbursed reductions in the nominal liquidation amount of that subclass due to a
reallocation of principal collections to pay interest on senior classes of notes of that
series or charge-offs of principal receivables in the master trust; and
the additional notes of that subclass will be fungible with the original notes of that
subclass for federal income taxpurposes-this means that an investor buying notes at
any particular time and for any particular price will have exactly the same federal
income tax consequences regardless of whether it buys original notes or additional
notes.
There are no restrictions on the timing or amount of any additional issuance of notes of a
subclass of amultiple issuance series, so long as the conditions described above are met As of
the date of any additional issuance of notes, the stated principal amount, outstanding dollar
principal amount and nominal liquidation amount of thal subclass will be increased to reflect
the principal amount of the additional notes. If the additional notes are a subclass of notes that
has the benefit of a derivative agreement, the issuance trust will enter into another derivative
agreementfor the benefit of the additional notes. If the additional notes are a subclass of
Class A notes, the monthly accumulation amount for targeted deposits to the principal funding
subaccount will be increased proportionately to reflect the principal amount of the additional
notes.
When issued, the additional notes of a subclass will be identical in all respects to the
other outstanding notes of that subclass and will be equally and ratably entitled to the benefits
of the indenture as the other outstanding notes of that subclass without preference, priority or
distinction.
Notes other than the notes offered by this prospectus may have different conditions to
issuance, to the extent acceptable to the rating agencies.

Required Subordination Protection in Multiple Isslcance Series
No Class A notes or Class B notes of amultiple issuance series may be issued unless the
required subordinated amount of subordinated classes for that class of notes is available at the
time of its issuance, as described in the following paragraphs.
In order to issue Class A notes of amultiple issuance series, the issuance trust must
calculate the available subordinated amount of Class B notes and Class C notes of that series.
The issuance trust will first calculate the subordinated amount of Class B notes requiredfor
Class A notes. This is done by computing the following:
the aggregate nominal liquidation amount of all outstanding Class B notes of that
series on that date, plus all funds on deposit in the principal funding subaccounts for
Class B notes of that series---other than receivables sales proceeds in those
subaccounts--on that date, after giving effect to issuances, deposits, allocations or
payments with respect to Class B notes to be made on that date;

minus, the aggregate amount of the Class A required subordinated amount of Class B
notes for all other Class A notes of that series which axe outstanding on that date after
giving effect to any issuances or repayments in full of any Class A notes to be made
on that date; a.nd
plus, the amount of usage by outstanding Class A notes of Class B required
subordinated amount, as described in "Deposit and Application of Funds-Limit on
Reallocations of Principal Collections from Subordinated Classes Taken to Benefit
Senior Classes of Multiple Issuance Series. "
The calculation in the prior paragraph will be made i n the same manner for calculating
the subordinated amount of Class C notes required for Class A notes. The calculation in the
prior paragraph will also be made in the same manner for determining the subordinated
amount of Class C notes required for Class B notes, except that the amount of usage by
outstanding Class B notes of Class C required subordinated amount that is added back to the
available subordinaled amount of Class C notes will be limited to usage of Class C notes that
directly benefits Class B notes of the same series.
Required Subordinated Amount
The required subordinated amount of a senior class of notes of a multiple issuance series
is the amount of a subordinated class that is required to be outstanding and available on the
date when the senior class of notes is issued to provide subordination protection for that senior
class. It is also used to determine whether a subordinated class of a multiple issuance series of
notes may be repaid before the legal maturity date while senior classes of notes of that series
are outstanding.
In general, the subordinated notes of amultiple issuance series serve as credit
enhancement for the senior notes of that series, regardless of whether the subordinated notes
are issued before, at the same time as, or after the: senior notes of that series. However, some

subclasses of senior notes of amultiple issuance series may not require subordination from
each class of notes subordinated to it. For example, if a subclass of Class A notes of amultiple
issuance series requires credit enhancement solely from Class C notes, the Class B notes of
that series will not, in that case, provide credit enhancement for that subclass of Class A notes.
In addition, notes of different subclasses within a single class of a multiple issuance series
may have different required subordinated amounts.
On the date of issuance of Class A notes of amultiple issuance series offered by this
prospectus, the required subordinated amount for Class B notes will be 5.98291% and for
Class C notes 7.97721%. in each case expressed as apercentage of the initial outstanding
dollar principal amount of those Class A notes. These required subordinated amounts will be
available to provide credit enhancement to the Class A notes, and the required subordinated
amount of Class C notes of that series will be shared with the Class B notes of that series.
On the date of issuance of Class B notes of amultiple issuance series offered by this
prospectus, the required subordinated amount for Class C notes will be 7.52688%, expressed
as apercentage of the initial outstanding dollar principal amount of those Class B notes.
However, Class B notes share the credit enhancement provided by Class C notes of the same
series with Class A notes of that series. Except for purposes of determining whether Class B
notes of a multiple issuance series may be issued or Class C notes may be repaid, the required
subordinated amount for Class C notes will be 133.33333%, expressed as a percentage of the
initial outstanding dollar principal mount of that subclass of Class B notes. This larger
percentage detemines how much Class C credit enhancement may be applied to Class B notes
of the same series, up to the amount of Class C noles outstanding.
For discount notes of a senior class, the method of calculating the required subordinated
amount will be set forth in the applicable supplement to this prospectus.
For example, in order to issue $1,000,000 of Class A notes of amultiple issuance series,
at least $59,829 ($1,000,000 x 5.98291%) of Class B notes and $79,772 ($I,000,000 x
7.97721%) of Class C notes must be outstanding and available in that series. In order to issue
$59,829 of Class B notes, at leas1 $4,503 of class C notes ($59,829 x 7.52688%) must be
outstandinn and available, but the Class B notes are entitled to share up to $79,772 ($59,829 x
133.33333%) of Class C credit enhancement with the Class A notes. this example, if no
Class A notes are outstanding, only $4,503 of Class C notes must be outstanding and available
in order for the Class B notes to be issued. If Class A notes are issued, additional Class C
notes must be issued to provide credit enhancement to the Class A notes, and the Class B
notes will share the credit enhancement provided by the additional Class C notes up to the
amount of $79,772. The smaller amount of Class C credit enhancementrequired for the
issuance of Class B notes is also used in determining whether Class C notes may be repaid or
canceled as described under "Deposit and Application of Funds-Limit on Repayments of
Subordinated Classes of Multiple Issuance Series."
In addition, on the issuance date of any Class A notes or Class B notes of amultiple
issuance series, immediately after giving effect to that issuance, the aggregate nominal

Liquidation amount of all outstanding Class C notes of that series, plus all funds on deposit in
the principal funding subaccounts for Class C notes of that series, must equal at least
7.52688% of the outstanding dollar principal amount of the Class A notes and Class B uotes of
that series.
Currently, one subclass of the issuance trust's notes, the issuance trust's Class 2001-A3
uotes of the multiple issuance series called the "Citiseries," has a required subordinated
amount of Class B notes of 0%, and a required subordinated amount of Class C notes of
6.95187%. The Class 2001-A3 notes are not offered by this prospectus. The Class 2001-A3
notes are not counted for determining the amount of Class B notes or Class C notes required to
provide subordination protection to Class A notes offered by this prospectus. The amount of
Class C notes thatprovides subordination protection to the Class 2001-A3 uotes is not counted
in determining the amount of subordination protection available to Class A notes or Class B
notes offered by this prospectus.
The issuance trust may change the amount of subordination required or available for any
class of notes of a multiple issuance series, or the method of computing the amount of that
subordination, at any time without the consent of any noteholders so long as the issuance trust
has received:
confirmation from the rating agencies that have rated any outstanding notes of that
series that the change will not result in the rating assigned to any outstanding uotes i n
that series to be withdrawn or reduced;
an opinion of counsel that for federal and South Dakota income and franchise tax
purposes (I) the change will not adversely affect the characterization as debt of any
outstanding series or class of investor certificates issued by the master trust, other than
the collateral certificate, (2) the change will not cause a taxable event to holders of
master trust investor certificates, and (3) following the change, the master trust will
not be an association, or publicly tradedpartnership, taxable as a corporation; and
an opinion of counsel that for federal and Delaware income and franchise tax
purposes (1) the change will not adversely affect the characterization of the notes of
any outstanding series or class as debt, (2) the change will not cause a taxable event to
holders of any outstanding notes, and (3) following the change, the issuance trust will
not be an association, or publicly traded partnership, taxable as a corporation.
Payments on Notes; Paying Agent
The notes will be issued in book-en0 form and payments of principal of and interest on
the notes will be made in U.S. dollars as described under "-Book-Entry Notes" unless the
stated principal amount of the notes is denominated in a foreign currency.
The issuance trust and the indenture trustee, and any agent of the issuance trust or the
indenture trustee, will treat the registered holder of any note as the absolute owner of that note,
whether or not the note is overdue and notwithstanding any notice to the contrary, for the
purpose of making payment and for all other purposes.

The issuance trust will make payments on a note to the registered holder of the note at the
close of business on the record date established for the related payment date.
The issuance trust has designated the corporate trust office of Citibank, N.A., in New
York City, as its paying agent for the notes of each series. The issuance trust will identify any
other entities appointed to serve as paying agents on notes of a series or class in a supplement
to this prospectus. The issuance trust may at any time designate additional paying agents or
rescind the designation of any paying agent or approve a change in the office through which
any paying agent acts. However, the issuance trust will be required to maintain a paying agent
in each place of payment for a series or class of notes.
After notice by publication, all funds paid to a paying agent for the payment of the
principal of or interest on any note of any series which remains unclaimed at the end of two
years after the principal or interest becomes due and payable will be repaid to the issuance
trust After funds are repaid to the issuance trust, the holder of that note may look only to the
issuance trust for payment of that principal or interest
Denominations
The notes will be issued in the denominations specified in the related prospectus
supplement.
Record Date
The record date for payment of the notes will be the last day of the month before the
related payment date.
Governing Law
The laws of the State of New York will govern the notes and Ule indenture.
Form, Exchange, and Registration and Transfer of Notes
The notes will be issued in registered form. The notes will be represented by one or more
global notes registeredin the name of The Depository Trust Company, as depository, or its
nominee. We refer to each beneficial interest in a global note as a "book-entry note." For a
description of the special provisions that apply to book-enh-y notes, see "-Book-Entry
Notes."
A holder of notes may exchange those notes for other notes of the same class of any
authorized denominations and of the same aggregate stated principal amount and tenor.
Any holder of a note may present that note for registration of transfer, with the form of
transfer properly executed, at the office of the note registrar or at the office of any transfer
agent that the issuance trust designates. Holders of notes will not be charged any service
charge for the exchange or transfer of their notes. Holders of notes that are to be transferred or
exchanged will be liable for the payment of any taxes and other governmental charges

describedin the indenture before the transfer or exchange will be completed The note
registrar or transfer agent, as the case may be, will effect a transfer or exchange when it is
satisfied with the documents of title and identity of the person making the request
The issuance tnast has appointed Citihank, N.A. as the note registrar for the notes. The
issuance trust also may at any time designate additional transfer agents for any series or class
of notes. The issuance trust may at any time rescind the designation of any transfer agent or
approve a change in the location through which any transfer agent acts. However, the issuance
trust will be required to maintain a transfer agent in each place of payment for a series or class
of notes.
Book-Entry Notes
The notes will be in book-entry form. This means that, except under the limited
circumstances described in this subheading under "Definitive Notes," purchasers of notes will
not be entitled to have the notes registeredin their names and will not be entitled to receive
physical delivery of the notes in definitive paper form. Instead, upon issuance, all the notes of
a class will be represented by one or more fully registered permanent global notes, without
interest coupons.
Each global note will be deposited with a securities depository named The Depository
Trust Company and will be registeredin the name of its nominee, Cede & Co. No global note
representing book-entry notes may be transferred except as a whole by DTC to a nominee of
DTC, or by a nominee of DTC to another nominee of DTC. Thus, DTC or its nominee will be
the only registered holder of the notes and will be considered the sole representative of the
beneficial owners of notes for purposes of the indenture.
The registration of the global notes in the name of Cede & Co. will not affect beneficial
ownership and is performed merely to facilitate subsequent transfers. The book-entry system,
which is also the system through which most publicly traded common stock is held, is used
because it eliminates the need for physical movement of securities. Thelaws of some
jurisdictions, however, may require some purchasers to take physical delivery of their notes in
definitive form. These laws may impax the ability to transfer book-entry notes.
Purchasers of notes in the United States can hold interests in the global notes only
through DTC, either directly, if they are participants in that system-such as a bank,
brokerage house or other institution that maintains securities accounts for customers with DTC
or its nominee---or otherwiseindirectly through aparticipant in DTC. Purchasers of notes in
Europe can holdinterests in the global notes only through Clearstream or through Euroclear
Bank S.A.N.V., as operator of the Euroclear system.
Because DTC will be the only registered owner of the global notes, Clearstream and
Euroclear will hold positions through their respective U.S. depositories, which in turn will
hold positions on the books of DTC.

As long as the notes are in book-entry form, they will be evidenced solely by entries on
the books of DTC, its participants and any indirect participants. DTC will maintain records
showing
the ownership interests of its participants, including the U.S. depositories; and
all transfers of ownership interests between its participants.
The participants andindirect participants, in turn, will maintain records showing
the ownership interests of their customers, including indirect participants, that hold
the notes through those participants; and
all transfers between these persons.
Thus, each beneficial owner of a book-entry note will hold its note indirectly through a
hierarchy of intermediaries, with DTC at the "top" and the beneficial owner's own securities
intermediary at the "bottom."
The issuance trust, the indenture trustee and their agents will not be liable for the
accuracy of, and are not responsible for maintaining, supervising or reviewing DTC's records
or any participant's records relating to book-entry notes. The issuance trust, the indenture
trustee and their agents also will not be responsible or liable for payments made on account of
the book-entry notes.
Until definitive notes are issued to the beneficial owners as described in this subheading
under "Definitive Notes," all references to "hoJders" of notes means DTC. The issuance trust.
the indenture trustee and any paying agent, transfer agent or securities registrar may treat DTC
as the absolute owner of the notes for all purposes.
Beneficial owners of book-entry notes should realize that the issuance Crust will make all
distributions of principal and interest on their notes to DTC and will send all requiredreports
and notices solely to DTC as long as DTC is the registered holder of the notes. DTC and the
participants are generally required by law to receive and transmit all distributions, notices and
directions from the indenture trustee to the beneficial owners through the chain of
intermediaries.
Similarly, the indenture trustee will accept notices and directions solely from DTC.
Therefore, in order to exercise any rights of a holder of notes under the indenture, each person
owning a beneficial interest in the notes must rely on the procedures of DTC and, in some
cases, Clearstream or Euroclear. If the beneficial owner is not a participant in that system, then
it must rely on the procedures of the participant through which that person owns its interest
DTC has advised the issuance trusl that it will take actions under the indenture only at the
direction of its participants, which in turn will act only at the direction of the beneficial
owners. Some of these actions, however, may conflict with actions it takes at the direction of
other participants and beneficial owners.
Notices and other communications by DTC to participants, by participants to indirect
participants, and by participants and indirect participants to beneficial owners will be
governed by arrangements among them.

Beneficial owners of book-entry notes should also realize that book-entry notes may be
more difficult to pledge because of the lack of a physical note. Beneficial owners may also
experience delays in receiving distributions on their notes since distributions will initially be
made to DTC and must be transferred through the chain of intermediaries to the beneficial
owner's account.

The Depository Trust Company
DTC is a limited-purpose trust company organized under the New York Banking Law
andis a "banking organization" within themeaning of the New York Banking Law. DTC is
also amember of the Federal Reserve System, a "clearing corporation" within the meaning of
the New York UniformComercial Code, and a "clearing agency" registered under
Section 17.4 of the Securities Exchange Act of 1934. DTC was created to hold securities
deposited by its participants and to facilitate the clearance and settlement of securities
transactions among its participants through electronic book-entry changes in accounts of the
participants, thus eliminating the need for physical movement of securities. DTC is indirectly
owned by a number of its participants and by the New York Stock Exchange, Inc., the
American Stock Exchange LLC and the National Association of Securities Dealers, Inc. The
rules applicable to DTC and its participants are on file with the Securities and Exchange
Commission.

Clearstream
Clearstream Banking, socirit6 anonyme is registered as a bank in Luxembourg and is
subject to regulation by the Luxembourg Commission for the Supervision of the Financial
Sector, which supervises Luxembourg banks. Clearstream holds securities for its customers
and facilitates the clearance and seUtement of securities transactions by electronic book-entry
transfers between their accounts. Clearstream provides various services, including
safekeeping, administration, clearance and settlement of internationally traded securities and
securities lending and borrowing. Clearstream interfaces with domestic securities markets in a
number of countries. Clearstream has established an electronic bridge with Euroclear in
Brussels to facilitate settlement of trades between Clearstream and Euroclear.
Clearstream's customers are worldwide financial institutions including underwriters,
securities brokers and dealers, banks, trust companies and clearing corporations. Clearstream's
U.S. customers are limited to securities brokers and dealers, and banks. Endirect access to
Clearstream is available to other institutions that clear through or maintain a custodial
relationship with an account holder of Clearstream.

Euroclear System
Euroclear was created in 1968 to hold securities for participants of Euroclear and to clear
and settle transactions between Eumclear participants through simultaneous electronic bookenhy delivery against payment This system eliminates the need for physical movement of
securities and any risk from lack of simultaneous transfers of securities and cash. Euroclear

includes various other services, including securities lending and bonowing and interfaces with
domestic markets in several countries. The Euroclear Operator is Euroclear Bank S.A./N.V.,
under contract with Euro-clear Clearance Systems S.C., a Belgian cooperative corporation,
known as the "Cooperative." The Euroclear Operator conducts all operations. All Euroclear
securities clearance accounts and Euroclea~cash accounts are accounts with the Euroclear
Operator, not the Cooperative. The Cooperative establishes policy for Euroclear on behalf of
Euroclear participants. Euroclear participants include banks, including central banks,
securities brokers and dealers and other professional financial intermediaries and may include
the underwriters. Indirect access to Euroclearis also available to other firms that clear through
or maintain a custodial relationship with a Euroclear participant, either directly or indirectly.
Securities clearance accounts and cash accounts with the Euroclear Operator are
governed by the Terms and Conditions Governing Use of Euroclear and the related Operating
Procedures of the Euroclear System, and applicable Belgian law. These Terms and Conditions
govern transfers of securities and cdsh within Euroclear, withdrawals of securities and cash
from Euroclear, and receipts of payments with respect to securities in Euroclear. All securities
i n Euroclear are held on a fungible basis without attribution of specific securities to specific
securities clearance accounts. The Euroclear Operator acts under the Terms andconditions
only on behalf of Euroclearparticipants, and has no record of or relationship with persons
holding through Euroclear participants.
This information about DTC, Clearstream and Euroclear has been provided by each of
them for informational purposes only and is not intended to serve as a representation, wmanty
or contract modification of any kind.

Distributions on Book-Entry Notes
The issuance trust will make distributions of principal of and interest on book-entry notes
to DTC. These payments will be made in immediately available funds by the issuance trust's
paying agent, Citibank, N.A., at the office of the paying agent in New York City that the
issuance trust designates for that purpose.
In the case of principal payments, the global notes must be presented to the paying agent
in time for the paying agent to make those payments in immediately available funds in
accordance with its normal payment procedures.
Upon receipt of any payment of principal of or interest on a global note, DTC will
immediately medit the accounts of its participants on its book-entry registration and transfer
system. DTC will credit those accounts with payments in amounts proportionate to the
participants' respective beneficial interests in the stated principal amount of the global note as
shown on the records of DTC. Payments by participants to beneficial owners of book-enhy
notes will be governed by standing instructions and customary practices, as is now the case
with securities held for the accounts of customers in bearer form or registered in "street
name," and will be the responsibility of those participants.
Distributions on book-entry notes held beneficially through Clearstream will be credited
to cash accounts of Clearstream participants in accordance with its rules and procedures, to the
extent received by its U.S. depository.

Distributions on book-entry notes held beneficially through Euroclear will be credited to
the cash accounts of Euroclear participants in accordance with theTerms and Conditions, to
the extent received by its U.S. depository.
In the event definitive notes are issued dishbutions of principal and interest on
definitive notes will be made directly to the holders of the definitive notes in whose names the
definitive notes were registered at the close of business on the related record date.
Global Clearance and Settlement Procedures'
Initial settlement for the notes will be made in immediately available funds. Secondary
market trading between DTC participants will occur in the ordinary way in accordance with
DTC's rules and will be settled in immediately available funds using DTC's Same-Day Funds
Settlement System. Secondary market trading between Clearstream participants andlor
Euroclear participants will occur in the ordinary way in accordance with the applicable rules
and operating procedures of Clearstream and Euroclear and will be settled using the
procedures applicable to conventional eurobonds in immediately available funds.
Cross-market transfers between persons holding directly or indirectly through DTC, on
the one hand, and directly or indirectly through Clearstream or Euroclear participants, on the
other, will be effected in DTC in accordance with DTC's ~ l e on
s behalf of the relevant
European international clearing system by the U.S. depositories. However, cross-market
transactions of this type will require delivery of instructions to the relevant European
intemational clearing system by the counterparty in that system in accordance with its rules
and procedures and within its established deadlines, European time. The relevant European
international clearing system will, if the transaction meets its settlement requirements, deliver
instructions to its U.S. depositorj to take action to effect final settlement on its behalf by
delivering or receiving notes in DTC, and nuking or receiving payment in accordance with
normal procedures for same-day funds settlement applicable to DTC. Clearstream participants
and Euroclear participants may not deliver instructions directly to DTC.
Because of time-zone differences, credits to notes received in Clearstream or Euroclear
as aresult of a transaction with a DTC participant will be made during subsequent securities
settlement processing and will be credited the business day following a DTC settlement date.
The credits to or any transactions in the notes settled during processing will be reported
to the relevant Euroclear or Clearstream participants on that business day. Cash received in
Clearstream or Euroclear as a result of sales of notes by or through aClearstream participant
or a Euroclear participant to a DTC participant will be received with value on the DTC
settlement date, but will be available in the relevant Clearstream or Euroclear cash account
only as of the business day following settlement in DTC.
Although DTC, Clearstream and Euroclear have agreed to these procedures in order to
facilitate transfers of notes among participants of DTC, Clearstream and Euroclear, they are
under no obligation to pedorm or continue to pedorm these procedures and these procedures
may be discontinued at any time.
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Definitive Notes
Beneficial owners of book-entry notes may exchange those notes for definitive notes
registered in their name only if:
DTC is unwilling or unable to continue as depository for the global notes or ceases
to be aregistered "clearing agency" and the issuance trust is unable to find a
qualified replacement for DTC;
the issuance trust, in its sole discretion, elects to terminate the book-entry system
through DTC; or
any event of default has occurred with respect to those book-entry notes, and
beneficial owners evidencing not less than 50% of the unpaid outstanding dollar
principal amount of the notes of that class advise the indenture trustee and DTC that
the continuation of a book entry system is no longer in the best interests of those
beneficial owners.
+

If any of these three events occurs, DTC is required to notify the beneficial owners
through the chain of intermediaries that the definitive notes are available. The appropriate
global note will then be exchangeable in whole for definitive notes in registered f o m of like
tenor and of an equal aggregate stated principal amount, in specified denominations.
Definitive notes will be registered in the name or names of the person or persons specified by
DTC in a written instruction to the registrar of the notes. DTC may base its written instruction
upon directions it receives from its participants. Thereafter, the holders of the definitive n o w
will be recognized as the "6oldersVof the notes under the indenture.
Replacement of Notes
The issuance trust will replace at the expense of the holder any mutilated note, upon
surrender of that note to theindenture trustee. The issuance trust will replace at the expense of
the holder any notes that are destroyed, lost or stolen upon delivery to the indenture trustee of
evidence of the destruction, loss or theft of those notes satisfactory to the issuance trust and
the indenture trustee. In the case of a destroyed, lost or stolen note, the issuance trust and the
indenture trustee may require the holder of the note to provide an indemnity satisfactory to the
indenture trustee and the issuance trust before areplacement note will be issued.
Acquisition and Cancellation of Notes by the Issuance Trust and Citibank (South
Dakota)
The issuance trust, Citibank (South Dakota) and their affiliates may acquire notes in the
open market or otherwise. The issuance trust, Citibank (South Dakota) and their affiliates may
cause the notes acquired by them to be canceled and notes so canceled will no longer be
outstanding. The nominal liquidation amount and outstanding dollar principal amount of a
class of notes will be reduced by the nominalliquidation amount and outstanding dollar
principal amount, respectively, of any notes of that class that are canceled in this manner. Any
cancellation of notes will observe the same limitations for payments of subordinated classes as
describedin "Deposit and Application of Funds-Limit on Repayments of Subordinated
Classes of Single Issuance Series" and "-Limit on Repayments of Subordinated Classes of
Multiple Issuance Series."

SOURCES O F FUNDS TO PAY THE NOTES
The Collateral Certificate
The primary source of funds for the payment of principal of and intmest on the notes is
the collateral certificate issued by the master trust to the issuance trust For a description of the
master trust and its assets, see "The Master Trust." The collateral certificate is the only master
trust investor ceaificate issued pursuant to Series 2000 of the master trust certificates and is
the only collateral certificate issued by the master trust.
Finance charge collections allocated to the collateral certificate will be deposited every
month by the master trust into the issuance trust's collection account Finance charge
collections allocated to the collateral certificate are not shared with or reallocated to any other
series of investor certificates issued by the master trust
Each month, the issuance trust will request the master trust to deposit into the collection
account the amount of principal collections the issuance trust needs to reallocate to the interest
funding account and for deposits into the principal funding account. To the extent principal
collections are allocable to the collateral certificate, the master trust will deposit the requested
amount of principal collections into the collection account.
The collateral certificate represents an undivided interest in the assets of the master trust
The assets of the master trust consist primarily of credit card receivables arising in selected
MasterCard VISA and American Express*revolving credit card accounts that have been
transferred by Citibank (South Dakota) and Citibank (Nevada) prior to its merger with
Citibank (South Dakota). The amount of credit card receivables in the master trust will
fluctuate horn day to day as new receivables are generated or added to or removed from the
master bust and as other receivables are collected charged off as uncollectible, or otherwise
adjusted.
The collateral certificate has a fluctuating Invested Amount, representing the investment
of that certificate in credit card receivables. The Invested Amount of the collateral certificate
will be the same as the total nominal liquidation mount of the outstanding notes. Fw a
discussion of Invested Amount, see "Invested Amount" in the glossary.
The collateral certificate has no specified interest rate. The issuance trust, as holder of the
collateral certificate, is entitled to receive its allocable share of cash collections from two
kinds of credit card receivables payable to the master trust: finance charge receivables and
principal receivables.
Finaice charge receivables are all periodic finance charges, annual membership fees,
cash advance fees and late charges on amount., charged for merchandise and services,
interchange, which is described below in this paragraph, and some other fees designaled by
Citibank (South Dakota). Principal receivables are all amounts charged by cardholders for
merchandise and services, amounts advanced to cardholders as cash advances and all other

*

MasterCardQis a registered trademark of MasterCard International Incorporated, VISAmis
aregistered trademark: of VISA U.S.A. Inc. and American ExpressQis a registered
kademark of American Express Company.

fees billed to cardholders on the credit card accounts. Recoveries of charged-off receivables
are credited to the category from which they were charged off. "Interchange" consists of fees
received by Citibank (South Dakota), as a credit card-issuing bank, from MasterCard
International, VISA and American Express as compensation for performing issuer functions,
including taking credit risk, absorbing certain fraud losses and funding receivables for a
limited period before initial billing. Interchange varies from approximately 1% to 2% of the
transaction amount, but these amounts may be changed by MasterCard International, VISA or
American Express.
In general, the allocable share of monthly collections of finance charge receivables and
principal receivables available to the collateral certificate, to other series of investor
certificates issued by the master trust and to the seller's interest is detemuned as follows:
+

first, wllections of finance charge receivables and collections of principal
receivables are allocated among the different series of certificates issued by the
master trust, including the series to which the collateral certificate belongs, pro rata
based on the Invested Amount of each series; and

second, following the allocation to each series, wllections of finance charge
receivables and principal receivables are further allocated between the holders of
each series of investor certificates under themaster trust and Citibank (South
Dakota) pro rata based on the aggregate Invested Amount of the master trust
investor certificates and the principal receivables allocable to the seller's interest

In general, the Invested Amount of each other senes of certificates issued by the master
trust will equal the stated dollar amount of participation ceMcates issued to investors in that
series less unreimbursed charge-offs of principal receivables in the master trust allocated to
those investors, principal payments made to those investors and deposits made to any principal
funding account ior the series. The seller's interest, which is owned by Citibank (South
Dakota), represents the interest in the principal receivables in the master trust at the end of the
relevant month not represented by any series of investor certificates.
Servicing fees and losses on principal receivables in the master trust arising from failure
of ca.rdholders to pay, charge-offs or otherwise are allocated among series and between
investors in each series and the seller's interest generally in the same manner as finance
charge collections.
Each month, the master trust will allocate wllections of finance charge receivables and
principal receivables as well as the servicing fee and losses to the investor certificates
outstanding under the master trust, including the collateral certificate. The master Crust deducts
the collateral certificate's share of the servicing fee from its share of the collections of finance
charge receivables, and deducts the collateral certificate's share of losses from its share of
collections of fiance charge receivables andlor principal receivables. The servicing fee is
described under "The Master Trust-The Servicer."
Allocations of losses, servicing fees and collections of finance charge receivables and
principal receivables are made pro rata for each month based on the invested amount of each
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investor certificate under the master trust, including the collateral certificate, and the principal
receivables allocable to the seller's interest For example, if the total principal receivables in
the master trust at the end of the month is 500, the invested amount of the collateral certificate
is 100, the invested amounts of the other investor certificates are 200 and the seller's interest
is 200, the collateral certificate is entitled in general, to %-or '00/soo--of the cash received
each month.
There is an exception to the pro rata allocations described in the preceding paragraph. In
the master trust, when the principal amount of a master trust investor certificate other than the
collateral certificate begins to amortize, a special allocation procedure is followed In this
case, collections of principal receivables continue to be allocated between investors in the
series and the seller's interest as if the invested amount of the series had not been reduced by
principal collections deposited to a principal funding account or paid to investors. Allocations
of principal collections between the investors in a series and the seller's interest is based on
the invested amount of the series "fixed" at the time immediately before the first deposit of
principal collections into a principal funding subaccount or the time immediately before the
first payment of principal collections to investors. Distributions of ongoing collections of
finance charge receivables, as well as losses and expenses, however, are not allocated on this
type of a fixed basis. In the case of the collateral certificate, each class of notes is treated as a
separate series of investor certificates that becomes "fixed" immediately before the issuance
trust begins to allocate principal collections to the principal funding subaccount for that class,
whether for budgeted deposits or prefunding, or upon the occurrence of the expected principal
payment date, an early redemption event, event of default or other optional or mandatory
redemption.
If principal collections allocated to the collateral certificate are needed to pay the notes 01
to make a deposit into the trust accounts within amonth, they will be deposited into the
issuance trust's collection account. Otherwise, collections of principal receivables allocated ta
the collateral certificate will be reallocated to other series of master trust investor certificates
which have principal collection shortfalls-which does not reduce the Invested Amount of the
collateral certificate-or reinvested in the master trust to maintain the Invested Amount of the
collateral certificate. If the collateral certificate has a principal collection shortfall, but other
series of investor certificates have excess principal collections, a portion of the other excess
principal collections allocated to other series of investor certificates will be reallocated to the
collateral certificate and deposited into the issuance trust's collection account-which reduces
the Invested Amount of the collateral certificate.
If a class of notes has directed the master trust to sell credit card receivables following an
event of default and acceleration, or on the applicable legal maturity date, as described in
"Deposit and Application of Funds-Sale of Credit Card Receivables," the only source of
funds to pay principal of and interest on that class will be the proceeds of that sale and
investment earnings on the applicable principal funding subaccount

Derivative Agreements
Some notes may have the benefit of interest rate or currency swaps, caps or collars with
vadous counterparties. Citibank (South Dakota) or any of its affiliates may be counterparties
to a derivative agreement. In general, the issuance trust will receive payments from
counterparties to the derivative agreements in exchange for the issuance trust's payments to
them, to the extent required under the derivative agreements. The specific terms of each
derivative agreement and a description of each counterparty will be included in the applicable
supplement to this prospectus for those notes. We refer to the agreements described in this
paragwph as "derivative agreements."
The Trust Accounts
The issuance trust has established a collection account for the purpose of receiving
payments of finance charge collections and principal collections from the master trust payable
under the collateral certificate.
The issuance trust has also established aprincipal funding account and interest funding
account, which will have subaccounts for each class and subclass of notes of a series, and a
Class C reserve account, which will have subaccounts for each class and subclass of Class C
notes of a series. The issuance trust may establish supplemental accounts for any series, class
or subclass of notes.
Each month, distributions on the collateral certificate will be deposited into the collection
account, and then reallocated to the principal funding account, the interest funding account,
the Class C reserve account, any supplemental account, to payments under any applicable
derivative agreements, and to the otherpurposes as specified in "Deposit and Application of
Funds" or in a supplement to this prospectus. However, for so long as Citibank (South Dakota)
is the servicer of the master trust and manager of theissuance trust and Citibank (South
Dakota) maintains a certificate of deposit rating of at least A-l and P-1, or their equivalent, by
the rating agencies, Citibank (South Dakota) may commingle funds received from the
collateral certificate until the business day before the payment date of a class of notes, instead
of immediately depositing those funds into the trust accounts.
Funds on deposit in the principal funding account and the interest funding account will be
used to make payments of principal of and interest on the notes. Payments of principal of and
interest on the notes will be made from funds on deposit in the accounts when the payments
are due, either in the month when the funds are deposited into the accounts, or in later
months-for example, if principal must be accumulated for payment at a later date, or if
interest is payable quarterly, semiannually or at another interval less frequently than monthly.
If the issuance trust anticipates that the amount of principal collections that will be
depositedinto the collection account in aparticular month will not be enough to pay all of the
stated principal amount of a note that has an expected principal payment date in that month,
the issuance trustmay begin to withdraw funds from the collection account in months before
the expected principal payment date and deposit those funds into the principal funding

subaccounl established for that class to be held until the expected principal payment date of
that note. If the earnings on funds in the principal funding subaccount are less than the 9 e l d
payable on the applicable class of notes-after giving effect to netpayments and receipts
under any derivative agreements-additional funds will be deposited in the interest funding
subaccount as desaibed under "Deposit and Application of Funds-Deposit of Principal
Funding Subaccount Earnings in Interest Funding Subaccounts; Principal Funding Subaccount
Earnings Shortfall."
If interest on a noteis not scheduled to be paid every month-for example, if interest on
that note is payable quarterly, semiannually or at another interval less frequently than
monthly-the issuance trust will withdraw a portion of funds from the collection account in
months in which no interest payment is due and deposit those funds into the interest funding
subaccount for that note to be held until the interest is due. See "Deposit and Application of
Funds-Targeted Deposits of Finance Charge Collections to the Interest Funding Account."
The Class C reserve account will initially not be funded If the finance charge collections
generated by the master trust fall below a level specified in the applicable supplement to this
prospectus, the Class C reserve account will be funded as described under "Deposit and
Application of Funds-Targeted Deposits to the Class C Reserve Account"
Funds on deposit in the Class C reserve account will be available to holders of Class C
notes to cover shortfalls of interestpayable on interest payment dates. Funds on deposit in the
Class C reserve account will also be available to holders of Class C notes on any day when
principal is payable, but only to the extent that the nominal liquidation amount of the Class C
notes plus funds on depositin the applicable Class C principal funding subaccount is less than
the outstanding dollar principal amount of the Class C notes.
Only the holders of Class C notes will have the benefit of the Class C reserve account
See "Deposit and Application of Funds-Withdrawals from the Class C Reserve Account"
The accounts described in this section are referred to as "trust accounts." Trust accounts
may be maintained only in:
a segregated trust accountwith the corporate trust department of a United States
bank or a domestic branch of aforeign bank; or
a segregated account at a United States bank or a domes tic branch of a foreign bank
that is rated in the highest long telm or short term rating category by the rating
agencies that rate the issuance trust's notes.
The trust accounts are currently maintained at Citibank, N.A.
Funds maintained in the trust accounts will be invested in investments the obligor on
which has a rating in the highest rating category by the rating agencies that rate the notes.

Investment earnings on funds in the principal funding subaccount for a class of notes will be
applied to make interest payments on that class of notes. Investment earnings on funds in the
other trust accounts will be allocated as described under "Deposit and Application of FundsAllocation of Finance Charge Collections to Accounts." Any loss resulting from the
investment of funds in the trust accounts will be charged to the trust subacwunt incumng the
loss.
Limited Recourse to the Issuance Trust; Security for the Notes
Only the portion of finance charge collections and principal collections under the
collateral certificate available to a class of notes after giving effect to all allocations and
reallocations, the applicable trust accounts, any applicable derivative agreement and proceeds
of sales of credit card receivables held by the master trust provide the source of payment for
principal of or interest on any class of notes. Noteholders will have no recourse to any other
assets of the issuance trust or any other person or entity for the payment of principal of or
interest on the notes.
The notes of all series are secured by ashared security interest in the collateral certificate
and the collection account, but each class of notes is entitled to the benefits of only that
portion of those assets allocated to it under the indenture. Each class of notes is also secured
by a security interest in the applicable principal funding subaccount. the applicable interest
funding subacwunt, in the case of classes of Class C notes, the applicable Class C reserve
subacwunt, any applicable supplemental account, and by a security interest in any applicable
derivative agreement
The Indenture Trustee
Deutsche Bank Trust Company Americas is the trustee under the indenture for the notes.
Its principal corporate trust office is located at 60 Wall Street, Attention: Corporate Trust &
Agency Services-Structured Finance Services, New York. New York 10005. It is a New
York banking corporation that provides trustee services, and has served as trustee in numerous
asset-backed securitization transactions and programs involving pools of credit card
receivables.
has agreed to pay to the indenture
Under the terms of the indenture, the issuance
trustee reasonable compensation for perfonnance of its duties under the indenture. The
indenture trustee has agreed to perform only those duties specifically set forth in the indenture.
Many of the duties of the indenture trustee are described throughout this prospectus and the
related prospectus supplement Under the terms of the indenture, the indenture trustee's
limited responsibilities include the following:
to deliver to noteholders of record and rating agencies notices, reports and other
documents received by the indenture trustee, as required under the indenture;
to authenticate, deliver, cancel and otherwise administer the notes;
+

to maintain custody of the collateral ceaiFicate;
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to establish and maintain necessary issuance trust accounts and to maintain accurate
records of activity in those accounts as specified in the indenture;
to invest funds in the issuance trust accounts at the direction of the issuance trust;
to represent the noteholders in interactions with cleadng agencies and other similar
organizations;
to distribute and transfer funds in accordance with the terms of the indenture;
to periodically report on and notify noteholders of matters relating to actions taken
by the indenture trustee, property and funds that are subject to the lien of the
indenture and other similar matters; and
to perform other administrative functions identified in the indenture.

In addition, the indenture trustee has the discretion to require the issuance trust to
institute and maintain suits to protect the interest of the noteholders in the collateral certificate.
The indenture trustee is not liable for any errors of judgment as long as the errors are made in
good faith and the indenture trustee was not negligent The indenture trustee is not responsible
for any investment losses to the extent that they result from investments permitted under the
indenture.
If an event of default occurs, in addition to the responsibilities described above, the
indenture trustee will exercise its rights and powers under the indenture to protect the interests
of the noteholders using the same degree of care and skill in their exercise as a fiduciary
would under the same circumstances in the conduct of its own affairs. If an event of default
occurs andis continuing, the indenture trustee will be responsible for enforcing the
agreements and the rights of the noteholders. The indenture trustee may, under limited
circumstances, have the right or the obligation to do the following:
demand immediate payment by the issuance trust of all principal and accrued
interest on the notes;
elect to continue to hold the collateral certificate andmake payments to noteholders
to the extent funds are received on the collateral certificate;
protect the interests of the noteholders in the collateral certificate or the receivables
in a bankruptcy or insolvency proceeding;
prepare and send timely notice to reastered noteholders and rating agencies rating
the notes of the event of default, and timely publish such notice in an authorized
newspaper in accordance with the indenture;
institute judicial proceedings for the collection of amounts due and unpaid: and
cause the master trust to sell credit cardreceivables.
+

+

+

+

Following an event of default, the majority holders of any series or class of notes will
have the right to direct the indenture trustee to exercise remedies available to the indenture
trustee under the indenture. In such case, the indenture trustee may decline to follow the
direction of the majority holders only if it determines that: (1) the action so directed conflicts
with applicable state or federal law or (2) the action so directed would involve it in personal
liability.

The indenture trlrstee may resign at any time. The issuance trust may also remove the
indenture trustee if the indenture trustee is no longer eligible to act as trustee under the
indenture or under the Trust Indenture Act of 1939, if theindenture trustee becomes incapable
of acting in respect of the notes or if the indenture trustee becomes insolvent In all
circumstances, the issuance trust must appoint a successor trustee for the notes. Any
resignation or removal of the indenture trustee and appointment of a successor trustee will not
become effective until the successor trustee accepts the appointment.
The issuance trust or its affiliates may main&& accounts and other banking or trustee
relationships with the indenture trustee and its affiliates.
The issuance trust will indemnify the indenture trustee for any loss, claim or expense
incurred in connection with its capacity as indenture trustee. The aggregate amount payable to
theindenture trusteefor any monthly period, whether for accrued fees and expenses,
indemnity payments or other amounts, is limited to the lesser of'(i) $400.000 and (ii)0.05% of
the aggregate nominal Liquidation amount of the outstanding notes as of the end ofthe
preceding monthly period. The indenture trustee has recourse only to finance charge
collections for these payments, and such payments are secured by alien prior to the notes on
all property of the issuance trust, except funds held in the trust accounts. See Annex IV to this
prospectus for a table describing the fees and expenses payable from finance charge
collections.
DEPOSIT AND APPLICATION O F FUNDS
The indenture specifies how finance charge collections and principal collections allocated
to the collateral cerfilicate and payments received from counterparties under derivative
agreements will be deposited into the bvst accounts established for each class or subclass of
notes to provide for the payment of principal and interest on those notes as the payments
become due. Following are summaries of those provisions.
Allocation of Finance Cliarge CoIIecfions to Accounts
Each month, the indenture brustee will allocate, or cause to be allocated, finance charge
collections-together with any other funds to be treated as finance charge collectionsreceived that month from the collateral certificate and investment earnings on funds in the
trust accounty other than the principal funding account as follows:
first, to pay the fees and expenses of, and other amounts due to, the indenture
trustee:
second, to make the targeted deposit to the interest funding account to fund the
payment of interest on the notes, other than any class of notes that has directed the
master bvst to sell credit card receivables as describedin "--Sale of Credit Card
Receivables;"
third, to make areinvestment in the collateral certificate if the nominal liquidation
amount of any class of notes, plus any amounts on deposit in that class's principal
funding subaccount, is less than the outstanding dollar principal amount of that
class, or to reimburse realIocations from the principal funding subaccount of any
class of notes that has directed a sale of receivables;
+

fourth, to make the targeted deposit to the Class C reserve account if any;
fiith, to make any other payment or deposit required by any series, class or subclass
of notes; and
sixth, to the issuance trust.
See Annex I1 to this prospectus for a diagram of the allocation of finance charge collections.
Other funds to be treated as finance charge collections include income and other gain on
the ttust accounts---other than the principal funding account-and amounts remaining on
deposit in the trust subaccounts after payment in full of the applicable subclass of notes.
The indenture trustee has appointedcitibank (South Dakota) as the indenture trustee's
agent to make the allocations of finance charge collections described above.
Allocation of Principal Collections to Accounts
Each month, the indenture trustee will allocate, or cause to be allocated, principal
collections received that month from the collateral certificate-together with other funds that
are to be treated as principal collections-as follows:
first, if the amount available under item second under "--Allocation
of Finance
Charge Collections to Accounts'' is not enough to make the full targeted deposit into
the interest funding subaccountfor any class of notes, principal collections allocable
to the subordinated classes of notes of that series-together with proceeds of sales of
principal receivables described under " S a l e of Credit Card Receivables" in the
principal funding subaccounts of the subordinated classes of notes of that serieswill be reallocated to the senior classes of notes of that series to the extent of the
required subordinated amount of the senior classes of notes of that series. Those
reallocations will be made in the following order:
- from Class C notes of that series to Class A notes of that series;

- from Class C notes of that series to Class B notes of that series; and
- from Class B notes of that series to Class A notes of that series;
second, to make the targeted deposits to the principal funding account; and
third, to the master trust, to be reinvested in the collateral certificate.
See Annex I11 to this prospectus for a diagram of the allocationof principal collections.
Other funds that are to be treated as principal collections include funds released from
principal funding subaccounts when prefunding,is no longer necessary, as described in
"-Withdrawals from Principal Funding Account" If a class of notes directs the master trust
to sell credit card receivables as describedin "-Sale of Creditcard Receivables," the
proceeds of that sale will be treated as principal collections for itemfirst, but not for item
second or third.

The amount of principal collections that may be allocated to pay interest is limited as
described under "-Limit on Reallocations of Principal Collections from Subordinated
Classes Taken to Benefit Senior Classes of Single Issuance Series" and "-Limit on
Reallocations of Principal Collections from Subordinated Classes Taken to Benefit Senior
Classes of Multiple Issuance Series."
The Invested Amount of the collateral certificate will be reduced by the amount of
principal collections used to make deposits into the interest funding account and deposits into
the principal funding account. If the Invested Amount of the collateral certificate is reduced
because principal collections have been used to make deposits into the interest fnnding
account, the amount of finance charge collections and principal collections allocated to the
collateral certificate will be reduced in later months unless the reduction in the Invested
Amount is reimbursed from Excess Finance Charge Collections.
The indenture trustee has appointed Citibank (South Dakota) as the indenture trustee's
agent to make the allocations of principal collections described above.
Targeted Deposits of Finance Charge Collections to the Interest Funding Account
The aggregate deposit targeted to be made each month to the interest funding account
with finance charge collections and other amounts that are to be treated as finance charge
collections will be equal to the sum of the interest funding account deposits targeted to be
made for ewh class or subclass of notes. These requirements are set forth below. The deposit
targeted for any month will also include any shortfall in the targeted deposit from any prior
month. A supplement to this prospectus for a class or subclass of notes may spedify additional
or different monthly deposits. Notes other than the notes offered by this prospectus may have
different targeted deposits.
+

+

Interest Payments not Covered by a Derivative Agreement. If a class or subclass of
notes provides for interest payments that are not covered by a derivative agreement,
the deposit targeted for that class or subclass of notes for any month will be equal to
the amount of interest accrued on the outstanding dollar principal amount of that
class or subclass, during the period from the prior Monthly Interest Dat-r
the
date of issuance of that class or subclass for the determination for the firs1 Monthly
Interest Date-to the first Monthly Interest Date after the end of the month. If a
class or subclass of notes provides for interest payments that are partially covered by
a derivative agreement-for example, an interest rate cap-the deposit targeted for
that class or subclass for any month will be computedin the same manner, but will
be reduced by the amount of the payment for interest received from the derivative
counterparty.
Notes with Performing Derivative Agreemnts. If a class or subclass of U.S. dollar
notes or foreign currency notes has a Performing derivative agreement for interest
that provides for monthly payments to the applicable derivative counterparty, the

deposit targeted for that class or subclass of notes is equal to the amount required to
be paid to the applicable derivative counterparty on the payment date following the
end of that month.
If a class or subclass of U.S. dollar notes or foreign currency notes has a Performing
derivative agreement for interest that provides for payments less frequently than
monthly to the applicable derivative counterparty, the deposit targetedfor that class
or subclass of notes for each month is equal to the amount required to be paid to the
applicable derivative counterparty on the next payment date following the end of
that month taking into account the applicable interest rate and day count convention,
but allocated pro rata to that month asprovided in the derivative agreement, or as
otherwise provided in the applicable derivative agreement.
U.S.DollnrNotes with Non-Per3Forming Derivative Agreements. If a class or
subclass of U.S. dollar notes has a non-Performing derivative agreement for interest,
the deposit targeted for that class or subclass for each month unless otherwise
provided in the applicable derivative agreement will be equal to the amount of
interest accrued on the outstanding dollar principal amount of those notes, after
deducting any amounts on deposit in the applicable principal funding subaccount,
during the period from the prior Monthly Interest Date to the first Monthly Interest
Date after the end of that month to the extent which that interest would have been
covered by the non-Performing derivative agreement.
Foreign Currency Notes with Non-Peqonning Derivative Agreements. If a class or
subclass of foreign currency notes has a non-Performing derivative agreement for
interest that provides for monthly payments to the applicable derivative
counterparty, then the calculation of the targeted deposit is made with reference to
the amount of U.S. dollars that would have been payable to the applicable derivative
counterparty on the payment date following the applicable month if the derivative
agreement were Performing, or as otherwise provided in the applicable derivative
agreement
If a class or subclass of foreign currency notes has a non-Performing derivative
agreement for interest that provides for payments less frequently than monthly to the
applicable derivative counterparty, the deposittargeted for that class or subclass of
notes for each month is equal to the amount that would have been requited to be
paid to the applicable derivative counterparty on the next payment date following
the end of that month taking into account the applicable interest rate and day count
convention, but allocated pro rata to that month as provided in the defivative
agreement, or as otherwise provided in the applicable derivative agreement.
DiscountNotes. In the case of a class or subclass of discount notes, the deposit
targeted for that class or subclass of notes for any month, i n addition to any
applicable stated interest as determined under the four items above, is the amount of
accretion of principal of that class or subclass of notes from the prior Monthly
Principal Date-r
in the case of the first Monthly Principal Date, from the date of
issuance of that class or subclass-to thefirst Monthly Principal Date after the end
of the month.

Each of the deposits described above will be reduced proportionately for any funds on deposit
i n the principal funding subaccount for the applicable class or subclass of notes, for which the
applicable deposit will be made to the interest funding account as described under "Deposits
of Principal Funding Subaccount Earnings in Interest Funding Subaccount; Principal Funding
Subaccount Earnings ShortfaU."
In addition, for each month each of the following deposits will be targeted to bemade to
the interest funding account with finance charge collections and other amounts to be treated as
finance charge collections, proratawith the deposits described above.
Specvied Deposits. If the applicable supplement to this prospectus for any class or
subclass of notes specifies deposits in addition to or different from the deposits
described above to be made to the interest funding subaccouut for that class or
subclass, the deposits targeted for that class or subclass each month are the specified
amounts.
+

Interest on Overdue Interest. Unless otherwise specified in a supplement to this
prospectus, the deposit targeted for any class or subclass of notes that has accrued
and overdue interest for any month will be the interest accrued on that overdue
interest. Interest on overdue interest will be computed from and including the
interest payment date in that month to but excluding the interest payment date next
following that month, at the rate of interest applicable to principal of that class or
subclass.

If the amount of finance charge collections is not enough to make all of the deposits
described above for any class of notes, then principal collections docable to subordinated
classes of notes and receivables sales proceeds received by subordinated classes of notes as
described under "-Sale of Credit Card Receivables" will be reallocatedfirst, from the Class
C notes of that series to the Class A notes of that series, second, from the Class C notes of that
series to the Class B notes of that series, and third, from the Class B notes of that series to the
Class A notes of that series, in each case, to the extent of the required subordinated amount of
the senior class of notes.
Each deposit to the interest funding account will be made on the applicable Monthly
Interest Date, or as much earlier as necessary to make timely deposit or payment to the
applicable interest funding subaccount or derivative counterparty.

A single class or subclass of notes may be entitled to more than one of the preceding
deposits, plus deposits from other sources, desaibed under "-Deposit of Principal Funding
Subaccount Earnings in Interest Funding Subaccounts; Principal Funding Subaccount
Earnings Shortfall."
A class of notes that has directed the master trust to sell credit card receivables as
describedin "-Sale of Credit Card Receivables," will not be entitled to receive any of the
preceding deposits to be made lo its interest funding subaccount from finance charge
collections, other amounts to be treated as finance charge collections or reallocated principal
collections.

Payments Received from Derivative Counterparties for Interest
Payments received under derivative agreements for interest on notes payable in U.S.
dollars will be deposited into the applicable ititerest funding subaccount. Payments received
under derivative agreements for interest on foreign currency notes will be made directly to the
applicable paying agent for payment to the holders of those notes, or as otherwise specified in
the applicable supplement to this prospectus.
Deposit of Principal Funding Subaccount Earnings in Interest Funding Subaccounts;
Principal Funding Subaccount Earnings Shortfall
Investment earnings on amounts on deposit in the principal funding subaccount for a
class of notes will be deposited monthly into that class's interest funding subaccount
The issuance trust will notify the master trust from time to time of the aggregate amount
on deposit in the principal funding account, other than with respect to classes that have
directed the master trust to sell credit card receivables as describedin " S a l e of Credit Card
Receivables." Whenever there is any amount on deposit in any principal funding subaccount,
other than with respect to classes that have directed the master trust to sell receivables, the
master trust will designate an equal amount of the seller's interest, and the finance charge
collections allocable to the designated portion of the seller's interest will be applied as
follows: Each month the issuance trust will calculate the targeted amount of principal funding
subaccount earnings for each class or subclass of notes, which will be equal to the amount that
the funds on deposit in each principal funding subaccount would earn at the interest rate
payable by the issuance trust-taking into account payments and receipts under applicable
derivative agreements-on the related class or subclass of notes. As a general rule, if the
amount actually earned on the funds on deposit is less than the targeted amount of earnings,
then the shortfall will be made up hom the finance charge collections allocated to the
corresponding designated portion of the seller's interest A class of notes that has directed the
master trust to sell credit card receivables as described in "-Sale of Credit Card
Receivables," will not be entitled to any finance charge collections from the designated
portion of the seller's interest if there is an earnings shortfall in its principal funding
subaccount.
If the amount of principal funding subaccount earnings for any class or subclass of notes
for any month is greater than the targeted principal funding subaccount earnings for that
month, the amount of the excess will be treated as finance charge collections.
Deposits of Withdrawals from the Class C Reserve Account to the Interest Funding
Account
Withdrawals made from any Class C reserve subaccount will be deposited into the
applicable interest funding subaccount to the extent described under "-Withdrawals from the
Class C Reserve Account."

Allocation to Interest Funding Subaccounts
The aggregate deposit of finance charge collections and reallocated principal collections
made each month to the interest funding account will'be allocated, and aportion depositedin
the interest funding subaccount established for each class or subclass of notes, based on the
following rules:
(1) Available Amounts Are Equal to TargetedAmounts. If the aggregate amount of
finance charge collections available for deposit to the interest funding account is
equal to the sum of the deposits of finance charge collections targeted by each class
or subclass of notes, then that targeted amount is deposited in the interest funding
subaccount established for each class or subclass.
( 2 ) Available Amounts Are Less Than TargetedAmounts. If the aggregate amount of
finance charge collections available for deposit to the interest funding account is less
than the sum of the deposits of finance charge collections targeted by each class or
subclass of notes, then the amount available to be depositedinto the interest funding
account will be allocated to each series of notes pro rata based on the aggregate
nominal liquidation amount of notes in that series.
For all series of notes identified as "Group 1" series, the allocation of finance
charge collections is reaggregated into a single pool, and reallocated to each
series, class or subclass of notes in Group 1 pro rata based on the amount of the
deposit targeted by that series, class or subclass and not based on the nominal
liquidation amount of notes in that series, class or subclass.
For all series of notes identified as in another group, the allocation of finance
charge collections will be based on a rule for that group set forth in a
supplement to this prospectus.
(3) Other Fun& not Reallocated. Funds on deposit in an interest funding subaccount
from earlier months, funds representing interest on amounts in deposit in the related
principal funding subaccount, and payments received from derivative counterparties
in the current month will not be reallocated to other interest funding suhacconnts.
These funds remain in the interest funding subaccount into which they were
deposited until they are withdrawn to be paid to the applicable noteholder or
derivative counterparty.
+

+

The principal collections depositedinto the interest funding account will be allocated to
each class or subclass of Class A notes and Class B notes based on the amount of.the deposit
targeted by that class or subclass. However, these deposits are limited to the extent described
under "-Limit on Reallocations of Principal Cdections from Subordinated Classes Taken to
Benefit Senior Classes of Single Issuance Series" and "--Limit on Reallocations of Pdncipal
Collections from Subordinated Classes Taken to Benefit Senior Classes of Multiple Issuance
Series."
Withdrawals from Interest f i n d i n g Account
After giving effect to all &posits.and reallocations of funds in the interest funding
account in a month, the following withdrawals from the applicable interest funding

subaccount will be made, but in no event more than the amount on deposit in the applicable
interest funding subaccount A class or subclass of notes may be entitled to more than one of
the following withdrawals in a particular month. Notes other than the notes offered by this
prospectus may be entitled to different withdrawals.
(1) Withdrawalsfor U.S. Dollar Notes with no Derivative Agreement for Interest. On
each applicableinterestpayment date for each class or subclass of U.S. dollar notes,
an amount equal to interest due on the applicable class or subclass of notes on the
applicable interest payment date wiU be withdmwn from that interest funding
subaccount and paid to the applicable paying agent, or as otherwise provided in the
applicable supplement to this prospectus.
( 2 ) WithdrawaL~forDiscount Notes. On each applicable Monthly Principal Date, with
respect to each class or subclass of discount notes, an amount equal to the amount of
the accretion of principal of that class or subclass of notes from the prior Monthly
Principal Date, or in the case of the first Monthly Principal Date, the date of
issuance of that class or subclass, to the applicable Monthly Principal Date will be
withdrawn from that interest funding subaccount and invested in the collateral
certificate, or as otherwise provided in the applicable supplement to this prospectus.

(3) Withdrawalsfor Notes with Performing Derivative Agreements for Interest On
each date on which a payment is required under the applicable derivative agreement,
or a date specified in the applicable supplement to this prospectus, with respect to
any class or subclass of notes that has a Performing derivative agreement for
interest, an amount equal to the amount of the payment to be made under the
applicable derivative agreement will be withdrawn from that interest funding
subaccount and paid to the applicable derivative counterparty, or as otherwise
provided in the applicable supplement to this prospectus.
( 4 ) Withdrawalsfor Notes with Non-Performing Derivative Agreements for Interest in
U.S.Dollars. On each interest payment date, or a date specified in the applicable
supplement to this prospectus, for a class or subclass of U.S. dollar notes that has a
non-Performing derivative agreement for interest, an amount equal to the amount of
interest payable on that interest payment date will be withdrawn from that interest
funding subaccount and paid to the applicable paying agent, or as otherwise
provided in the applicable supplement to this prospectus.

(5) Withdrawalsfor Notes with Non-Petforming Derivative Agreements for Foreign
Currency Interest. On each interest payment date with respect to a class or
subclass of foreign currency notes that has a non-Performing derivative agreement
for interest, or a date specified in the applicable supplement to this prospectus, an
amour~tequal to the amount of U.S. dollars necessary to be converted at the
applicable exchange rate to pay the foreign currency interest due on that class or
subclass of notes on the interest payment date will be withdrawn from that interest
funding subaccount and converted to the applicable foreign cunency at the
applicable exchange rate and paid to the applicable paying agent Any excess U.S.

dollar amount will be retained on deposit in the applicable interest funding
subaccount to be applied to make interest payments on later interest payment dates,
or as othenvise provided in the applicable supplement to this prospectus.
If the aggregate amount available for withdrawal from an interest funding subaccount is
less than all withdrawals required to be made from that subaccount in amonth after giving
effect to all deposits andreallocations, then the amounts on depositin the interest funding
account will be withdrawn and, if payable to more than one person, applied pro rata based on
the amounts of the withdrawals required to be made.
After payment in full of any class or subclass of notes, any amount remaining on deposit
in the applicable inlerest funding subaccount will be treated as finance charge collections.
Targeted Deposits of Principal Collections to the Principal Funding Account
The aggregate amount targeted to be deposited into the principal funding account i n any
month will be the sum of the following amounts. If a single class or subclass of notes is
entitled to more than one of the following deposits in any month, the deposit targetedfor that
month will be the highest of the targeted amounts for that month, plus any shortfall in the
targeted deposit from any prior month, but not more than the nominal liquidation amount of
that class of notes. These requirements are set forth below. A supplement to this prospectus
for a class or subclass of notes may specify additional or different monthly deposits. Notes
other than the notes offered by this prospectus may have different targeted deposits.
(1) Expected Principal Payment Date. With respect to the last month before the
expected principal payment date of a class or subclass of notes, and each fobwing
month, the deposit targeted for that class or subclass of notes with respect to that
month is equal to the aggregate nominal liquidation amount of that class or subclass
of notes.
( 2 ) Budgeted Deposits. Each month beginning with the twelfth month before the
expected principal payment date of a class or subclass of Class A notes, the deposit
targeted to be made into the principal funding subaccount for that class or subclass
will be the monthly accumulation amount for that class or subclass specified in the
applicable supplement to this prospectus or, if no amount is specified, equal to, in
the case of a single issuance series, one-eleventh, and in the case of a multiple
issuance series, one-twelfth, of the projected outstanding dollar principal amount of
that class or subclass of notes as of its expected principal payment date, after
deducting any amounts already on deposit in the applicable principal funding
subaccount

The issuance trust may postpone the date of the targeted deposits under the previous
sentence. If the issuance trust and the master fxnst determine that less than eleven
months or twelve months, as applicable, would be required to accumulate the
principal collections necessary to pay a class of notes on its expected principal
payment date. using conservative historical information about payment rates of

principal receivables under the master hust, and after taking into account all of the
other expected payments of principal of master trustinvestor certificates and notes
to be made in the next eleven months or twelve months, as applicable, then the start
of the accumulation periodmay be postponed each month by one month, with
proportionately larger accumulation amounts for each month of postponement
(3) Pr@unding ofthe Principal find6'ngAccom.t for Senior Chsses. If the issuance
trust determines that any expected principal payment date, early redemption event,
event of default or other date on which principal is payable because of amandatory
or optional redemption with respect to any class or subclass of Class C notes will
occur at a time when the payment of all or part of that class or subclass of Class C
notes would be prohibited because it would cause a deficiency in the required
subordinated amount of the Class A notes or Class B notes of the same series, the
targeted deposit amount for the Class A notes and Class B notes of that series will
be an amount equal to the portion of the nominal liquidation amount of the Class A
notes and Clars B notes that would have to cease to be outstanding in order to
permit the payment of that class of Class C notes.
If the issuance trust determines that any expected principal payment date, early
redemption event, event of default or other date on which principal is payable
because of a mandatory or optional redemption with respect to any Class B notes
will occur at a time when the payment of all or part of that class or subclass of Class
B notes would be prohibited because i t would cause a defi~iencyin the required
subordinated amount of the Class A notes of that series, the targeted deposit amount
for the Class A notes of that series will be an amount equal to the portion of the
nominal liquidation amount of the Class A notes that would have to cease to be
outstanding i n order to permit thepayment of that class of Class B notes.
Prefunding of the principal funding subaccount for the senior classes of a series will
continue until
enough notes of senior classes ofthat series are repaid so that the subordinated
notes that are payable are no longer necessary to provide the required
subordinated amount of the outstanding senior notes; or
in the case of multiple issuance series, new classes of subordinated notes of that
series are issued so that the subordinated notes that are payable are no longer
necessary to provide the required subordinated amount of the outstanding
senior notes; or
the principal funding subaccounts for the senior classes of notes of that series
are prefunded so that none of the subordinated notes that are paid are necessary
to provide the required subordinated amount
When the prefunded amounts are no longer necessary, they will be withdrawn from
the principal funding account and treated as principal collections for allocation to
other classes of notes as describedin "Deposit and Application of FundsAllocation of Principal Collections to Accounts," or reinvested in the collateral
certificate.
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If any class of senior notes becomes payable as aresult of an early redemption
evenf event of default or other optional or mandatory redemption, or upon reaching
its expected principal payment date, any prefunded amounts on deposit in its
principal funding subaccount will be paid to senior noteholders of that class and
deposits to pay the notes will continue as necessary to pay that class.
( 4 ) Event of Default, Early Redemptwn Event or Other Optional or Mandatory

Redemption. If any class or subclass of notes has been accelerated after the
occurrence of an event of default during that month, or if any class or subclass of
notes is required to be redeemed following an early redemption event or other
optional or mandatoly redemption, the deposit targeted for that class or subclass of
notes with respect to that month is equal to the nominal liquidation amount of that
class or subclass of notes.
Payments Received from Derivative Counterparties for Principal

It is unlikely that any class or subclass of U.S. dollar notes will have a derivative
agreement for principat Payments received under derivative agreements for principal of
foreign currency notes will be made directly to the applicable paying agent for payment to the
holders of the applicable class or subclass of notes. or as otherwise specified in the applicable
supplement to this prospectus.
Deposits of Withdrawals from the Class C Reserve Account to the Principal Funding
Account
Withdrawals from any Class C reserve subaccount will be depositedinto the applicable
principal funding subaccount to the extent described under "-Withdrawals from the Class C
Reserve Account."
Deposits oFProceeds of the Sale of Credit Card Receivables
The net proceeds of the sale of any credit card receivables by the master trust that are
received by the issuance trust will be deposited into the applicable principal funding
subaccount See "-Sale of Credit Card Receivables."
Reallocation of Funds on Deposit in the Principal Funding Subaccounts
Funds on deposit in the principal funding account each month will be allocated, and a
portion depositedin the principal funding subaccount established for each class or subclass of
notes, based on the following mles:
(1) Deposits Equal TargetedAmounts. If the aggregate deposit to the principal
funding account is equal to the sum of the deposits targeted by each class or
subclass of notes, then the targeted amount is depositedin the principal funding
subaccount established for each class or subclass.
(2) Deposits Are Less Than Targeted Amounts. If the amount on deposit in any
principal funding subaccount for a class of Class A notes of a series is less than the

sum of the deposits targeted with respect to that class, other than the amount
targeted for deposit with respect to an optional redemption of that class to the extent
specified in the applicable supplement to this prospectus, then amounts on deposit or
to be deposited in the principal funding subaccounts established for Class B notes
andclass C notes for that series will he reallocated to make the targeted deposit into
the Class A principal funding subaccount, to be made first from the Class C
principal funding subaccount in that series and second from Class B principal
funding subaccount in that series, in each case, to the extent of the required
subordinated amount of the Class A notes of that series. If more than one subclass of
Class A notes of aseries needs to use amounts on deposit in the principal funding
subaccount for the Class B notes and the Class C notes of that series, then
withdrawals will be allocated pro rata based on the nominal liquidation amounts of
the classes or subclasses of Class A notes that require funding.
If the amount on deposit in any principal funding subaccount for a class of Class B
notes of a series is less than the sum of the deposits targeted with respect to that
class, other than the amount targetedfor deposit with respect to an optional
redemption of that class to the extent specified in the applicable supplement to this
prospectus, then amounts on deposit or to be deposited in the principal funding
subaccount established for Class C notes of that series will be reallocated to make
the targeted deposit into the Class B principal funding subaccount to the extent of
the required subordinated amount of the Class B Notes of that series. If more than
one subclass of Class B notes of a series needs to use amounts on deposit in the
principal funding subacwunt for the Class C notes of that series, then withdrawals
will be allocated pro rata based on the nominal liquidation amounts of the classes or
subclasses of Class B notes that requirefunding.
See Annex 111 to this prospectus for a diagram of the allocation of principal
collections.
(3) Proceeds of Sales @Credit Card Receivables. Proceeds of sales of credit card
receivables on deposit in the principal funding subaccount for a class of notas may
not be reallocated to the principal funding subaccount for any senior class but may
he reallocated to be treated as fiuance charge collections to pay interest on senior
classes of notes of the same series or to reimburse charge-offs of principal
receivables in the master trust See " S a l e of Credit Card Receivables."

( 4 ) Other Funds not Reallocated. Funds on deposit in a principal funding subaccou~~t
from withdrawals from the Class C reserve account or payments received from
derivative counterparties will not be reallocated to other principal funding
subaccounts.

Because the nominal liquidation amount of a class of notes is reduced by amounts on
deposit in that class's principal funding subaccount, the deposit of principal collections into
the principal funding subaccount for a subordinated class of notes initially reduces the
nominal liquidation amount of that subordinated class. However, if funds are reallocated from

the principal funding subaccount for a subordinated class to the principal funding subaccount
for a senior class of the same series, the result is that the nominal liquidation amount of the
senior class, and not of the subordinated class, is reduced by the amount of the reallocation.
If the nominal liquidation amount of a subordinated class of notes has been reduced by
charge-oEs of principal receivables in the master trust and reallocations of principal
collections to pay interest on senior classes of notes, and then reimbursedfrom Excess
Finance Charge Collections, the reimbursed portion is no longer subordinated to notes of the
senior classes of the same series that were outstandiilg on the date of that reimbursement This
reimbursed amount will not be reallocated to any notes that were outstanding before the date
of that reimbursement However, in a multiple issuance series, the reimbursed amount is
subordinated to at~ynotes of the senior classes of the same series that were issued after the
date of that reimbursement, and may be reallocated to those notes.
Withdrawals from Principal Funding Account
After giving effect to all deposits and reallocations of funds in the principal funding
account in amonth, the following withdrawals from the applicable principal funding
subaccount will be made, but in no event more than the amount on deposit in the applicable
principal funding subaccount A class or subclass of notes may be entitled to more than one of
the following withdrawals in a particular month. Notes other than the notes offered by this
prospectus may he entitled to different withdrawals.
(1)

Withdrawalsfor US. DollavNotes with no Derivative Agreement for
Principal. On each applicable principal payment date, or a date specified in the
applicable supplement to this prospectus, with respect to each class or subclass of
U.S. dollar notes that has no derivative agreement for principal, an amount equal to
the principal due on the applicable class or subclass of notes on the applicable
principal payment date will be withdrawn from the applicable principal funding
subaccount and paid to the applicable paying agent, or as otherwise provided in the
applicable supplement to this prospectus.

(2) Withdrawalsfor Notes with Performing Derivative Agreement for Principal. On
each date on which a payment is required under the applicable derivative agreement,
or a date specified in the applicable supplement to this prospectus, with respect to
any class or subclass of notes that has a Performing derivative agreement for
principal, an amount equal to the amount of the payment to be made under the
applicable derivative agreement will be withdrawn from the applicable principal
funding subaccount and paid to the applicable derivative counterparty, or as
otherwise provided in the applicable supplement to this prospectus.
(3) Withdrawalsfor Foreign Currency Notes with Non-Petforming Derivative
Agreements for Principal. On each principal payment date with respect to a class
or subclass of foreign currency notes that has a non-Performing derivative
agreement for principal, or a date specified in the applicable supplement to this
prospectus, an amount equal to the amount of U.S. dollars necessary to be converted

at the applicable exchange rate to pay the foreign currency principal due on that
class or subclass of notes on the applicable principal payment date will be
withdrawn from the applicable principal funding subaccount and converted to the
applicable foreign currency at the prevailing spot exchange rate and paid to the
applicable paying agent, or as otherwise provided in the applicable supplement to
this prospectus. Any excess U.S. dollar amountwill be retained on deposit in the
applicable principal funding subaccount to be applied to make principal payments
on later principal payment dates.
( 4 ) Withdrawal of Prq'dedAmount. If prefunding of the psincipal funding
subaccounts for senior classes of notes is no longer necessary as aresult of payment
of senior notes or issuance of additional subordinated notes, as described under
"-Targeted Deposits of Principal Collections to the Principal Funding AccountRefunding of the Principal Funding Account for Senior Classes," the prefunded
amounts will be withdrawn from the principal funding account and treated as
principal collections for allocation to other classes of notes as described in
"-Allocation of Principal Collections to Accounts," or reinvested in the collateral
certificate.
(5) Withdrawal of Proceeds of Sales @Credit Card Receivables. If a subordinated
class of notes has directed the master trust to sell credit card receivables as described
in " S a l e of Credit Card Receivables," the proceeds of that sale will be withdrawn
from the principal funding subaccount to the extent those proceeds are required to
be treated as finance charge collections to make targeted deposits in the interest
funding account as described in "-Allocation of Finance Charge Collections to
Accounts" for the benefit of senior classes of the same series, and to the extent
required to reimburse the master trust for credit card charge-offs allocated to the
senior classes of the same series.

After payment in full of any class or subclass of notes, any amount remaining on deposit
in the applicable principal funding subaccount will be treated as finance charge collections.
Limit on Reallocations of Principal Collections from Subordinated Classes Taken to
Benefit Senior Classes of Single Issuance Series
For single issuance series, the amount of principal collections thatmay be reallocated
from subordinated classes of notes to senior classes of the same series is limited as follows:
With respect to any Class A notes of a single issuance series, the aggregate amount of
all principal collections reallocated from Class C notes of that series to the interest
funding subaccounts for Class A notes or Class B notes of that series: and
all reductions in the nominal liquidation amount of the Class C notes of that series
from allocations of charge-offs of principal receivables in the master trust

may not exceed the initial dollar principal amount of Class C notes for that series, plus, in the
case of discount notes, accretions of principal thereon. Likewise the aggregate amount of
all principal collections reallocated from Class B notes of that series to the interest
funding subaccounts for Class A notes of that series; and
all reductions in the nominal liquidation amount of the Class B notes of that series
from allocations of charge-of% of principal receivables in the master trust
may not exceed the initial dollar principal amount of Class B notes for that series, plus, in the
case of discount notes, accretions of principal thereon.
With respect to any Class B notes of a single issuance series, the aggregate amount of
all principal collections reallocated from Class C notes of that series to the interest
funding subaccounts for Class A notes or Class B notes of that series; and
all reductions in the nominal liquidation amount of the Class C notes of that series
from allocations of charge-offs of principal receivables in the master trust
may not exceed the initial dollar principal amount of Class C notes for that series, plus, in the
case of discount notes, accretions of principal thereon.
Proceeds of the sale of credit card receivables as described under " S a l e of Credit Card
Receivables" that are reallocated from a subordinated class of notes to a senior class of notes
are treated the same as reallocated principal collections for purposes of computing the limits
on reallocations.
Limit on Reallocations of Principal Collections from Subordinated Classes Taken to
Benefit Senior Classes of Multiple Issuance Series
For multiple issuance series, the amount of principal collections that may be reallocated
from subordinated classes of notes to senior classes of the same series is limited as follows:

Limit on Reallocations to a Subclass @Class A Notes from Class C Notes. Principal
collections that would otherwise have been allocated to the Class C notes of a series may be
reallocated to the interest funding subaccount for a subclass of Class A notes of the same
series only to the extent, after giving effect to that reallocation, that the Class A usage of the
Class C subordinated amount is not greater than the required subordmated amount of Class C
notes for that subclass of Class A notes. For this purpose, Class A usage of Class C
subordinated amount is equal to the sum of the following amounts:
the cumulative sum of principal collections previously reallocated fromclass C notes
of that series to the interest funding subaccount for that subclass of Class A notes.
plus, a portion of each reallocation of principal collections from Class C notes of that
series to the interest funding subaccounts for Class B notes of that series while that
subclass of Class A notes is outstanding. These amounts will be treated as usage of
the Class A required subordinated amount of Class C notes pro rata based on the ratio
of the Class Arequired subordinated amount of Class B notes to the aggregate
outstanding dollar principal amount of all Class B notes of that series.

plus, the portion of the cumulative amount of charge-offs of principal receivables in
the master trust that is treated as usage of the Class A required subordinated amount
of Class C notes. This amount is equal to the sum of the following amounts, andis
calculated on each day on which there is an allocation of charge-offs of principal
receivables in held in the master trust:
- the amount of charge-offs of principal receivables in the master trust that are
initially allocated to that subclass of Class A notes but then reallocated to Class
C notes of that series.
- plus, a portion of the charge-offs of principal receivables in the master trust that
areinitially allocated to Class B notes of that series but then reallocated to
Class C notes of that series. These amounts will be treated as usage of the
Class A requiredsubordinated amount of Class C notes pro rata based on the
ratio of the Class A required subordinated amounts of Class B notes to the
aggregate outstanding dollar principal amount of the Class B notes of that
series.
- plus, a portion of the charge-offs of principal receivables in the master trust that
are initially allocated to Class C notes of that series. These amounts will be
treated as usage of the Class A required subordinated amount of Class C notes
pro rata based on the ratio of the Class A required subordinated amounts of
Class C notes to the aggregate outstanding dollar principal amount of the Class
C notes of that series.
Limit on Reallocatzons to a Subclass @Class A Notes from Class B Notes. Principal
collections that would othemise have been allocated to the Class B notes of a series may be
reallocated to the interest funding subaccount for a subclass of Class A notes of the same
series only to the extent, after giving effect to that reallocation, that the Class A usage of the
Class B subordinated amount is not greater than the required subordinated amount of Class B
notes for that subclass of Class A notes. For this purpose, Class A usage of Class B
subordinated amountis equal to the sum of the following amounts:
the cumulative sum of principal collections reallocated from Class B notes of that
series to the interest funding subaccount for that subclass of Class A notes.

plus, the portion of the charge-offs of principal receivables in the master trust that is
treated as usage of the Class Arequired subordinated amount of Class B notes. This
amount is equal to the sum of the following amounts, andis calculated on each day on
which there is an allocation of charge-offs of principal receivables in held in the
master trust:
- the amount of charge-offs of principal receivables in the master trust that are
iuitially allocated to that subclass of Class A notes but then reallocated to Class
B notes of that series.
- plus, a portion of the charge-offs of principal receivables in the master trust that
are initially allocated to Class B notes of that serias and not reallocated to Class
C notes of that series. These amounts will be treated as usage of the Class A

required subordinated amount of Class B notes pro rata based on the ratio of
the Class A required subordinated amounts of Class B notes to the aggregate
outstanding dollar principal amount of the Class B notes of that series.

Limit on Reallocations to a Subclars @Class B Notes from Class C Notes. Principal
collections that would othenvise have been allocated to the Class C notes of a series may be
reallocated to the interest funding subaccount for a subclass of Class B notes of the same
series only to the extent, after giving effect to that reallocation, that the Class B usage of the
Class C subordinated amount is not greater than the required subordinated amount of Class C
notes for that subclass of Class B notes. For this purpose, Class B usage of Class C
subordinated amount is equal to the sum of the following amounts:
the cumulative sum of principal collections reallocated from Class C notes of that
series to the interest funding subaccount for that subclass of Class B noles.
plus, a portion of each reallocation of principal collections from Class C notes of that
series to the interest funding subaccounts for Class A notes of that series while that
subclass of Class B notes is outstanding. These amounts will be treated as usage of the
Class B required subordinated amount of Class C notes pro rata based on the ratio of
the nominal liquidation amount of that subclass of Class B notes to the aggregate
nominal liquidation amount of all Class B notes of that series. However, because
some of the issuance trust's Class A notes-not offered by this prospectus-do not
have the benefit of subordination protection of any Class B notas, reallocations of
principal collections from Class C notes to those Class A notes does not count as
Class B usage of Class C subordinated amount
plus, the portion of the charge-offs of principal receivables in the master trust that is
treated as usage of the Class B required subordinated amount of Class C notes. This
amountis equal to the sum of the following amounts, and is calculated on each day on
which there is an allocation of charge-offs of principal receivables in the master trust:
-

the amount of charge-offs of principal receivables in the master Crust that are
initially allocated to that subclass of Class B notes but then reallocated to Class
C notes of that series.

- plus, a portion of the charge-offs of principal receivables in the master Crust that
are initially allocated to Class A notes of that series hut then reallocated to
Class C notes of that series. These amounts will be treated as usage of the Class
B required subordinated amount of Class C notes pro rata based on the ratio of
nominal liquidation amount of that subclass of Class B notes to the aggregate
nominal liquidation amount of the Class B notes of that series. However,
because some of the issuance trust's Class Anotes-not offered by this
prospectus-40 not have the benefit of subordination protection of any Class B
notes, charge-offs of principal receivables reallocated from those Class A notes
to Class C notes do not count as Class B usage of Class C subordinated
amount.

- plus, a portion of the charge-offs of principal receivables in the master trust that
are initially allocated to Class C notes of that series. These amounts will be
treated as usage of the Class B required subordinated amount of Class C notes
pro rata based on the ratio of the Class B required subordinated amounts of
Class C notes to the aggregate outstanding dollar principal amount of theclass
C notes of that series.
Proceeds of the sale of credit card receivables as desnibed under " S a l e of Credit Card
Receivables" that are reallocated from a subordinated class of notes to a senior class of notes
are treated the same as reallocated principal collections for purposes of computing the limits
on reallocations.
Limit on Repayments of Subordinated Classes of Single Issuance Series
In general, in the case of a single issuance series, no funds on deposit in aprincipal
funding subaccount will be applied to pay principal of any Class B note of that series or to
make a payment under a derivative agreement with respect to principal for any Class B note of
that series, and no Class B note of that series held by the issuance trust, Citibank (South
Dakota) or their affiliates will be canceled, unless, immediately before giving effect to that
payment or cancellation, no Class A notes of that series are outstanding. However, funds on
deposit in a principal funding subaccount may be applied to pay principal of any Class B note
of a single issuance series:
to the extent that amounts on deposit in the principal funding subaccount for theclass
B notes are attributable to reimbursements of earlier reductions in the nominal
liquidation amount of the Class B notes; or
if the Class A principal funding account has been prefunded as described in
"-Targeted Deposits of Principal Collections to the Principal Funding AccountPrefundiug of the Principal Funding Account for Senior Classes."

In general, in the case of a singleissuance series, no funds on deposit in aprincipal
funding subaccount will be applied to pay principal of any Class C note of that series or to
make a payment under a derivative agreement with respect to principal for any Class C note of
that series, and no Class C note of that series held by the issuance trust, Citibank (South
Dakota) or their affiliates will be canceled, unless, immediately before giving effect to that
payment or cancellation, no Class A or Class B notes of that series are outstanding. However,
funds on deposit in aprincipal funding subaccount may be applied to pay principal of any
Class C note of a single issuance series:
to the extent that amounts on deposit in the principal funding snbaccount for the Class
C notes are attributable lo reimbursements of earlier reductions in the nominal
liquidation amouut of the Class C notes;
if the Class A and Class B principal fullding subacwunts have been prefunded as
described in "-Targeted Deposits of Principal Collections to the Principal Funding
Account-Prefunding of the Principal Fbnding Acwunt for Senior Classes," or
with funds available from the applicable Class C reserve subaccount
+

Limit on Repayments of Subordinated Classes of Multiple Issuance Series
In the case of a multiple issuance series, in general, no funds on deposit in a principal
funding subaccount will be applied to pay principal of any note of a subordinated class of that
series or to make a payment under a derivative agreement with respect to principal for any
note of a subordinated class of that series, and no note of a subordinated class of that series
held by the issuance trust, Citibank (South Dakota) or their affiliates will be canceled, unless,
following that payment or cancellation, the remaining available subordinated amount of notes
of that subordinated class of that series is at least equal to the required subordinated amount
for the outstanding notes of the senior classes of that series.
For determining whether Class B notes may be repaid or canceled while Class A notes of
the same series are outstanding, the remaining available subordinated amount of Class B notes
is equal to the sum of:
the aggregate nominal liquidation amount of all Class B notes of that series that will
remain outstanding after giving effect to the repayment or cancellation of the Class B
notes to be repaid or canceled in that month;

plus, the aggregate amount on deposit in the principal funding subaccounts for all
Class B notes of that series after giving effect to the repayment or cancellation of all
Class B notes that are to be repaid or canceled i n that month (other than receivables
sales proceeds on deposit in those subaccounts);
plus, the amount of Class A usage of Class B required subordinated amount in that
series, as described in "-Limit on Reallocations of Principal Collections from
Subordinated Classes Taken to Benefit Senior Classes of Multiple Issuance Series."
For determining whether Class C notes may be repaid or canceled while Class A notes of
the same series are outstanding, the remaining available subordinated amount of Class C notes
is equal to the sum of:

+

the aggregate nominal liquidation amount of all Class C notes of that series that will
remain outstanding after giving effect to the repayment or cancellation of the Class C
notes of that series to be repaid or canceled in that month:
plus, the aggregate amount on deposit in the principal funding subaccounts for all
Class C notes of that series after giving effect to the repayment or cancellation of all
Class C notes that are to be repaid or canceled in that month (other than receivables
sales proceeds on deposit in those subaccounts);
plus, the amount of Class A usage of Class C required subordinated amount in that
series, as described in "-Limit on Reallocations of Principal Collections from
Subordinated Classes Taken to Benefit Senior Classes of Multiple Issuance Series."

For determining whether Class C notes may be repaid or canceled while Class B notes of
the same series are outstanding, the remaining available subordinated amount of Class C notes
is equal to the sum of:
+

the aggregate nominal liquidation amount of all Class C notes of that series that will
remain outstanding after giving effect to the repayment or cancellation of the Class C
notes of that series to be repaid or canceled in that month;
plus, the aggregate amount on deposit in the principal funding subaccounts for all
Class C notes of that series after giving effect to the repayment or cancellation of all
Class C notes that are to be repaid or canceled in that month (other than receivables
sales proceeds on deposit in those subaccounts);
plus, the amount of Class B usage of Class C required subordinated amount in that
series that directly benefits Class B notes of that series, as described in "-Limit on
Reallocations of Principal Collectiotis from Subordinated Classes Taken to Benefit
Senior Classes of Multiple Issuance Series."

In determining whether Class C notes of a multiple issuance series may be repaid or
canceled, the remaining available subordinated amount is compared to the Class B required
subordinated amount of Class C notes for the issuance of Class B notes, not the maximum
subordinated amount of Class C notes that the Class B uotes share with Class A notes of that
series. See "The Notes-Issuances of New Series, Classes and Subclasses of Notes-Required
Subordination Protection in Multiple Issuance Series" and "-Required Subordinated
Amount"
There are exceptions to the limit on repayment of subordinated classes of a multiple
issuance series describedin this subheading. These are when the senior classes of notes have
been prefunded as described in "-Targeted Deposits of Principal Collections to the Principal
Funding Account-Prefunding of the Principal Funding Account for Senior Classes," when
Class C notes are paid with funds available from the applicable Class C reserve subaccount as
described in "-Withdrawals from the Class C Reserve Account" and when the subordinated
notes reach their legal maturity date.
Subordinated notes that reach their expected principal payment date, or that have an early
redemption event event of default or other optional or mandatory redemption, will not be paid
on the next following Monthly Principal Date to the extent that they are necessary to provide
the required subordinated amount to senior classes of notes of the same series. If a class of
subordinated notes cannot be paid because of the subordination provisions of the indenture,
prefunding of the principal funding subaccounts for the senior notes of the same series will
begin, as described in "-Targeted Deposits of Principal Collections to the Principal Funding
Account." Thereafter, the subordinated notes will be paid on following Monthly Principal
Dates only if:
enough notes of senior classes of that series are repaid so that the subordinated notes
that are paid are no longer necessary to provide the required subordinated amount of
the remaining senior notes; or

new classes of subordinated notes of that series are issued so that the subordinated
notes that are paid are no longer necessary to provide the required subordinated
amount of the outstanding senior notes: or
the principal funding accounts of the senior classes of notes of that series are
prefunded so that none of the subordinated notes that are paid are necessary to provide
the required subordinated amount for senior notes of the same series; or
the subordinated notes reach their legal maturity date.
On the legal maturity date of a class of notes, all amounts on deposit in the principal funding
subaccount for that class, after giving effect to allocations, reallocations, deposits and sales of
receivables, will be paid to the noteholders of that class, even if payment would reduce the
amount of subordination protection below the required subordinated amount of the senior
classes of notes of that series. See "-Targeted Deposits of Principal Collections to the
Principal Funding Account-Prefunding of the Principal Funding Account for Senior
Classes," "--Sale of Credit Card Receivables" andM-Final Payment of the Notes."
Limit on Allocations of Principal Collections of All Classes or Subclasses of Notes
No principal collections will be allocated to a class or subclass of notes with a nominal
liquidation amount of zero, even if the stated principal amount of that class or subclass of
notes has not been paid in full. However, any funds in the applicable principal funding
subaccount that are not reallocated to other classes of that series, any funds in the applicable
interest funding subaccount, and in the case of Class C notes, any funds in the applicable Class
C reserve account, will sW1 be available to pay principal of and interest on that class of notes.
If the nominal liquidation amount of a class of notes has been reduced due to reallocation of
principal collections to pay interest on senior classes of notes or charge-offs of principal
receivables in the master trust, it is possible for that class's nominal liquidation amount to be
increased by allocations of Excess Finance Charge Collections:
Targeted Deposits to the Class C Reserve Account
The Class C reserve account will initially not be funded The Class C reserve account
will not be funded unless and until finance charge collections generated by the master trust fall
below a level specified in the applicable supplement to this prospectus. The Class C reserve
account will be funded each month, as necessary, from finance charge collections allocated to
the collateral certificate that month after payment of fees and expenses of the master trust
servicer and the indenture trustee, targeted deposits to the interest funding account,
reimbursement of charge-offs of principal receivables in the master trust that are allocated to
the collateral certificate and reimbursement of any deficits in the nominal liquidation amounts
of the notes.
The aggregate deposit to bemade to the Class C reserve account in each month from
finance charge collections will be the sum of Class C reserve account deposits targeted to be
made for each class or subclass of Class C notes. The amount of that deposit and the
circumstances that require that deposit to be made will be set forth in the applicable
supplement to this prospectus.

If the aggregate deposit made to the Class C reserve account is less than the sum of the
targeted deposits for each class of Class C notes, then ihe amount available will first be
allocated to each class that requires a deposit pro rata based on the ratio of the nominal
liquidation amount of that class to the aggregate nominal liquidation amount of all Class C
notes that have a targeted deposit Any amount in excess of the amount targeted to be
deposited to the Class C reserve subaccount for any class of notes will be reallocated to
classes of noles that did not receive their targeted deposits as aresult of the initial allocation
on the same basis until all available funds are applied.
In addition, if a new issuance of notes of amultiple issuance series results in an iucrease
in the funding deficit of the Class C reserve account for any subclass of Class C notes of that
series, the issuance trust will make a cash deposit to that Class C reserve account in the
amount of that increase. See "The Notes-Issuances of New Series, Classes and Subclasses of
Notes."
Withdrawals from the Class C Reserve Account
Withdrawals will be made from the Class C reserve subaccounts, but in no event more
than the amount on deposit in the applicable Class C reserve subaccount, in the following
order:
Interest, Payments with Respect fo Derivative Agreements for Interest and Accretion
on Discount Notes. If the amount on deposit in the interest funding subaccount for
any class or subclass of Class C notes is insufficient to pay in fuU the amounts for
which withdrawals are required, the amount of the deficiency will be withdrawn from
the applicable Class C reserve subaccount and deposited into the applicable interest
funding subaccount
Payments of Principal and Payments with Respect to Derivative Agreements for
Principal. If the amount on deposit in the principal funding subaccount for any class
or subclass of Class C notes is insufficient to pay in full the amounts for which
withdrawals are required, an amount equal to the lesser of (i) the amount of the
deficiency and (ii) the amount by which the nominal liquidation amount of the class
or subclass of Class C notes plus funds on deposit in the apphcable Class C principal
funding subaccount is less than the outstanding dollar principal amount of the
subclass of Class C notes will be withdrawn from the apphcable Class C reserve
subaccount and deposited into the applicable principal funding subaccount.
Amounts Treated a s Finance Charge Cullection,r, If at any time the amount on
deposit in aClass C reserve subaccount is greater than the required amount, the
excess will be withdrawn and treated as finance charge collections. In addition, after
payment in full of any class or subclass of Class C notes, any amount remaining on
deposit in the applicable Class C reserve subaccount will be withdrawn and treated as
finance charge collections.
Sale of Credit Card Receivables
If a class of notes has an event of default and is accelerated before its legal maturity date,
the master trustmay sell credit cardreceivables---or an interest in credit card receivables if

appropriate tax opinions are received-if the conditions described in "Covenants, Events of
Default and Early Redemption Events-Events of Default" are satisfied. This sale will take
place at the option of the indenture trustee or at the direction of the holders of a majority of
aggregate outstanding dollar principal amount of notes of that class. Those majority holders
will also have the power to determine the time of the sale, except that any sale of receivables
for a subordinated class of notes will be delayed until the senior classes of notes of the same
series are prefunded to such an extent that the proceeds of the receivables are sufficient to
provide the required subordinalion protection for the non-prefunded portion of the senior
classes of that series. If principal of or interest on a class of notes has not been paid in full on
the legal maturity date, the sale will automatically take place on that date. There may be only
one sale of credit card receivables for each class of notes.
The amount of credit card receivables sold will be up to 110% of the nominal liquidation
amount of the class of notes that directed the sale to be made. The proceeds of the sale of
receivables will be deposited into the principal funding account for the applicable class up to
the outstanding dollar principal amount of the applicable class. Any excess will be deposited
into the interest funding subaccount for that class, to be applied to future payments of interest
and to reimburse withdrawals of proceeds of the sale of receivables from the principal funding
subaccount of that class.
In the case of any accelerated class of Class A notes, or any class of notes that has
reached its legal maturity date, or any class of notes that is not prevented from being repaid by
virtue of the subordination provisions of the indenture, the master trust will sell either an
ownership interest in specific principal receivables and finance charge receivables, or an
amortizing undivided interest in the pool of receivables in the master trust. In any other case,
the master trust will sell a undivided interest in the pool of receivables in the master trust that
is initidly a revolving undivided interest in the pool of receivables in the master trust, that
then converts either to an ownership interest in specific receivables or to an amortizing
undivided interest in receivables. In this case, the undivided interest would revolve from the
date of the sale until the earlier of the legal maturity date of the affected class of notes and the
date when the affected class of notes is not prevented from being paid by the subordination
provisions of the indenture. While an undivided interest is revolving, the principal collections
allocated to it by the master trust will be treated as principal collections that are allocated to
the notes and applied as described in item second under "--Allocation of Pdncipal Collections
to Accounts" or reinvested in credit card receivables in the master trust In the case of an
amortizing undivided interest, the principal collections allocated to it by the master trust will
be paid to the purchaser, and will not be available to noteholders or reinvested For both
revolving and amortizing undivided interests, the finance charge collections allocated to the
undividedinterest will be paid to the purchaser, and will not be available to the noteholders.
Both revolving and amortizing undividedinterests will be reduced by apro rata allocation of
charged-off credit card receivables in the master trust
The nominal liquidation amount of the class of notes that directed the sale to be made
will be reduced to zero. No more principal collections will be allocated to that class.
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The only sources of funds to pay principal of a class of notes that has directed a sale of
credit card receivables will be the proceeds of the sale of receivables, receipts under derivative
agreements, funds available in any applicable reserve account and funds available under item
third under "-Allocation of Finance Charge Collections to Accounts" to reimburse amounts
withdrawn from the principal funding subaccount of that class to provide subordination
protection for senior classes of the same series. That class will not receive any further
distributions of principal collections under the collateral certificate. Interest on that class of
notes will be paid only with funds on deposit in that class's interest funding subaccount,
investment earnings on funds in that class's principal funding subaccount, receipts under any
derivative agreement and funds available in any applicable reserve account
If Class A notes direct a sale of credit card receivables to be made, the proceeds will be
paid out on the next Monthly Principal Date following the date of the sale. However, proceeds
of a sale directed by a subordinated class of notes will not be paid before the legal maturity
date of that class, to the extent those notes are necessary to provide the required subordinated
amount of a senior class of notes of the same series. If a class of notes cannot be paid because
of the subordination provisions of the indenture, prefunding of the principal funding
subaccounts for the senior notes of the same series--which will have begun when the
subordinated class had i&event of default-will continueas desaibed in "-Targeted
Deposits of Principal Collections to the Principal Funding Account" Thereafter, receivables
sales proceeds will be paid to the applicable noteholders when the subordination provisions of
the indenture permit, or on the legal maturity date of the applicable notes. On the legal
maturity date of a subordinated class of notes, any funds on depositin that class's principal
funding subaccount will be paid to the noteholders of that class, even if payment would reduce
the amount of subordination protection below the required subordinated amount of the senior
classes of that series.
So long as the proceeds of sales of credit card receivables are on deposit in the principal
funding subaccount for a subordinated class of notes, those funds will be heated like principal
collections for purposes of reallocations to pay interest on senior classes of notes, or to
reimburse chargeoffs of principal receivables in the master trust, to the extent that the
nominal liquidation amount of that class would have been available for the same purposes.
The proceeds of sales of credit card receivables on deposit in the principal funding subaccount
for a subordinated class of notes will not be reallocated to the principal funding subaccount for
a senior class if the senlor classes of notes of that series have reached the11expected principal
payment date, or have an early redemption evenf event of default or other optional or
mandatory redemption, or require prefunding, or for the other purposes described under
"-Targeted Deposits of Principal Collections to the Principal Funding Account"
If a class of notes directs a sale of credit card receivables, then that class will no longer
be entitled to subordination protection from subordinated classes of notes of the same series.
However, the proceeds of the sale of credit card receivables on deposit in the principal funding
subaccount for a subordinated class of notes continue to provide subordination protection to
the senior classes of notes of the same series until the legal maturity date of the subordinated
class of notes.

Classes of notes that have directed sales of credit card receivables are generally not
considered to be outstanding under the indenture, including for purposes of
+

allocations of finance charge collections and principal collections,
computing the required subordinated amount available for new issuances of senior
notes of a multiple issuance series, and
computing Surplus Finance Charge Collections and the weighted average interest
rate of the notes.

After giving effect to a sale of receivables for a class of notes, the amount of proceeds on
deposit in a principal funding subaccount may be less than Lhe outstanding dollar principal
amount of that class. This deficiency can asise because the nominal liquidation amount of that
class was reduced before the sale ofreceivables or if the sale price for the receivables was
low. These types of deficiencies will not be reimbursed. A deficiency can also arise if
proceeds on deposit in a subordinated class's principal funding subaccount have been
reallocated to pay interest on senior classes of notes or reimburse charge-offs of principal
receivables in the master trust Until the legal maturity date of a class of notes, finance charge
collections under item third under "-Allocation of Finance Charge Collections to Accounts"
that are available to reimburse reductions in the nominal liquidation amount of the notes will
be shared pro rata to reimburse this kind of deficiency.

Final Payment of the Notes
Noteholders will not be entitled to payment of principal, or in the case of foreign
currency notes, to have any payment made by the issuance trust under a derivative agreement
with respect to principal, in excess of the highest outstanding dollar principal amount of that
class
minus, any unreimbursed reductions in the nominal liquidation amount of that class
from charge-offs of principal receivables in the master trust;

ainw, any unreimbursed reallocations of principal collections to pay interest on
senior classes of notes; and
plw, in the case of classes of Class C notes, funds in the applicable Class C reserve
account

As an exception to this rule, the proceeds of a sale of receivables following acceleration
or on the legal maturity date of a class of notes will be available to the extent necessary to pay
the outstanding dollar principal amount of that class on the date of the sale.

A class of notes will be considered to be paidin full, the holders of those notes will have
no further right or claim, and the issuance trust will have no further obligation or liability for
principal orinterest, on the earliest to occur of
the date of the payment in full of the stated principal amount of and aU accrued
interest on that class of notes:

the date on which the outstanding dollar principal amount of that class of notes is
reduced to zero, and all accrued interest on that class of notes is paid in full; or
+

on the legal maturity date of that class of notes, after giving effect to all deposits,
allocations, reallocations, sales of credit card receivables and payments to be made
on that date.

Pro Rata Payments Within a Class or Subclass
With respect to single issuance series, all notes of a class will receive payments of
principal and interest pro rata based on the outstanding dollar principal amount of each note in
that class. With respect to multiple issuance series, all notes of a subclass will receive
payments of principal andinterest pro rata based on the outstanding dollar principal amount of
each note in that subclass.
COVENANTS, EVENTS OF DEFAULT AND EARLY REDEMPTION EVENTS
Issuance Trust Covenants
The issuance trust will not, among other things
+

except as expressly permitted by the indenture or related documents, sell, transfer,
exchange or otherwise dispose of any of the assets of the issuance trust that
constitutes collateral for the notes, unless directed to do so by the indenture trustee,
claim any credit on or make any deduction from the principal and interest payable
on the notes, other than amounts withheld under the Internal Revenue Code or other
applicable tax law.
voluntarily dissolve or liquidate, or
permit (A) the validity or effectiveness of the indenture to be impaired or permit any
peIson to be released from any covenants or obligations with respect to the notes
under the indenture except as may be expressly permitted by the indenture, (B) any
lien, charge, excise, claim, security interest, mortgage or other encumbrance to be
created on or extend to or otherwise arise upon or burden the collateral for the notes
or proceeds thereof except as may be created by the terms of the indenture or (C) the
lien of the indenture not to constitute a vatid security interest in the assets of the
issuance trust that secure the notes.

The issuance trust may not engage in any activity other than the activities specified under
"The Issuance Trust," The issuance trust will not incur, assume or guarantee any indebtedness
for borrowedmoney other than indebtedness incurred on the notes and under the indenture.
Events of Default
Each of the following events is an "event of default" for any class of notes:
+

the issuance trust's failure, uncured after five business days, to pay interest on any
note of that class when due:

the issuance trust's failure to pay the stated principal amount of any note of that
class on its legal maturity date;
+

the issuance trust's default in the pe&ormance, or breach, of any other of its
covenants or wmanties in the indenture, uncured 60 days after written notice by the
indenture trustee or by the holders of 10% of the aggregate outstanding dollar
principal amount of the outstanding notes of the affected class-other than a
covenant or warranty included in the indenture solely for the benefit of series or
classes of notes other than that particular class-and that default or breach is
materially adverse to those noteholders;
the occurrence of some events of bankruptcy, insolvency or reorganization of the
issuance trust: and
any additional events of default specified in the applicable supplement to this
prospectus for that class.

Notes other than the notes offered by this prospectus may have different events of
default, to the extent acceptable to the rating agencies.
Failure to pay the full stated principal amount of a note on its expected principal payment
date will not constitute an event of default An event of defaultwith respect to one class of
notes will not necessarily be an event of default with respect to any other class of notes.
The occurrence of some events of default involving the bankruptcy or insolvency of the
issuance trust results in an automatic acceleration of all of the notes. lf' other events of default
occur and are continuing with respect to any class, either the indenture trustee or the holders
of more than 50% in aggregate outstanding dollar principal amount of the notes of that class
may declare the principal of all those outstanding notes to be immediately due and payable.
This declaration of acceleration may generally be rescinded by the holders of a majority in
aggregate outstanding dollar principal amount of outstanding notes of that class.
If a class of notes is accelerated before its legal maturity date, the indenture trustee may
at any time thereafter, and at the direction of the holders of amajority of aggregate
outstanding dollar principal amount of notes of that class at any time thereafter will, direct the
master lrust to sell credit card receivables--or an interest in credit card receivables if
appropriate tax opinions are received-as described in "Deposit and Application of FundsSale of Credit Card Receivables," but only if at least one of the following conditions is met:
90% of the holders of the accelerated class of notes consent; or
+

the proceeds of the sale would be sufficient to pay all outstanding amounts due on
the accelerated class of notes; or
the indenture trustee determines that the funds to be allocated to the accelerated
class of notes, taking into accountfinance charge collections and principal
collections allocable to the collateral certificate, payments to be received under
derivative agreements and amounts on deposit i n the applicable principal funding

subaccount and interest funding subaccount and, in the case of Class C notes, the
applicable Class C reserve subaccount is not likely to be sufficient to make
payments on the accelerated notes when due, and the holders of 66%% of the
aggregate outstanding principal dollar amount of notes of the accelerated class
consent to the sale.
If net sale proceeds of the credit card receivables would be less than the nominal liquidation
amount of accelerated subordinated notes, prefunding of the principal funding subaccounts for
the senior classes will begin and continue until the principal funding subaccounts have been
prefunded to the extent necessary to permit the sale of the applicable credit card receivables
and deposit of proceeds of the sale to the principal funding subaccount for the subordinated
class. See "Deposit and Application of Funds-Targeted Deposits of Principal Collections to
the Principal Funding Account-Prefunding of the Principal Funding Account for Senior
Classes." The sale of credit card receivables will be delayed until the prefunding is complete
or until the legal maturity date of the accelerated notes.
In addition, as a condition to a sale of an undivided interest in receivables rather than an
absolute ownership, the indenture trustee must obtain appropriate tax opinions.
If a sale of credit card receivables does not take place following an acceleration of a class
of notes, then:
The issuance trust will continue to hold the collateral certificate, and distributions on
the collateral certificate will continue to be applied in accordance with the
distribution provisions of the indenture.
Principal and intmest will be paid monthly on the accelerated class of notes to the
extent funds are received from the master trust and available to the accelerated class
after giving effect to aU allocations and reallocations and to the extent payment is
permitted by the subordination provisions of the accelerated class.
+

If the accelerated notes are of a subordinated class, and subordination requirements
prevent the payment of the accelerated subordinated class, prefunding of the senior
classes of that series will begin, as described in "Deposit and Application of
Funds-Targeted Deposits of Principal Collections to the Principal Funding
Account" Thereafter, payment will be made to the extent described in "Deposit and
Apphcation of Funds-Limit on Repayments of Subordinated Classes of Single
Issuance Series" and "-Limit on Repayments of Subordinated Classes of Multiple
Issuance Series."
On the legal maturity date of the accelerated notes, if the notes have not been paidin
full and if the notes have a nominal liquidation amountin excess of zero, the
indenture trustee will direct the master trust to sell credit card receivables as
described under "Deposit and Applicatioh of Funds-Final Payment of the Notes."

The holders of a majority in aggregate outstanding dollar principal amount of any
accelerated class of notes have the right to direct the time, method and place of conducting

any proceeding for any remedy available to the indenture trustee, or exercising any trust or
power conferred on the indenture trustee. However, this right may he exercised only if the
direction provided by the noteholders does not conflict with applicable state and federal law or
the indenture or have a substantial likelihood of involving the indenture trustee in personal
liability.
Generally, if an event of default occurs and any notes are accelerated, the indenture
trustee is not obligated to exercise any of its rights or powers under the indenture unless the
holders of affected notes offer the indenture trustee reasonable indemnity. Upon acceleration
of the maturity of a series or class of notes following an event of default, the indenture trustee
will have a lien on the collateral for those notes ranking senior to the lien of those notes for its
unpaid fees and expenses.

If an event of default occurs consisting of failure to pay ~rincipalof or interest on a class
of notes i n full on the legal maturity date, the issuance trust will automatically direct the
master trust to sell credit card receivables on that date, as described in "Deposit and
Application of Funds-Sale of Credit Card Receivables."
The indenture trustee has agreed, and the noteholders will agree, that they will not at any
time institute against the issuance trust, Citibank (South Dakota) or the master trust any
bankruptcy, reorganization or other proceeding under any federal or state bankruptcy or
similar law.

Early Redemption Events
The issuance trust is required to redeem in whole or in part, to the extent that funds are
available for that purpose, any class of notes of a series upon the occurrence of an early
redemption event with respect to that class. Early redemption events include the following:
the occnrrence of a note's expected principal payment date;
+

+

each of the early amortization events applicable to the collateral certificate, as
described under 'The Master Trust-Early Amortization Events;"
mandatory prepayment of the entire collateral certificate resulting from a breach of a
representation or warranty by Citibank (South Dakota) or Citibank (Nevada) under
the pooling and servicing agreement;
the amount of Surplus Finance Charge Collections averaged over any three
consecutive months being less than the Required Surplus Finance Charge Amount
for the most recent month;
for any notes that are entitled to receive allocations of principal collections, the
Portfolio Yield for any month is less than the weighted average interest rates for all
notes of the same group as of the last day of the month, taking into account all uet
payments to be made or received under Performing derivative agreements;
the issuance trust becoming an "investment company" within the meaning of the
Investment Company Act of 1940;

with respect to any notes that have funds on deposit in the applicable principal
funding subaccount on the last day of any month, the occurrence of a PFA Negative
Carry Event; or
any additional early redemption event specified in the applicable supplement to this
prospectus.
Notes other than the notes offered by this prospectus may have different early redemption
events, to the extent acceptable to the rating agencies.
The redemption price of a note so redeemed will be the outstanding dollar principal
amount of that note, plus accrued interest-or, in the case of discount notes, principal
accreted-but unpaid on that note to but excluding the date of redemption, which will be the
next Monthly Principal Date. If the amount of principal collections and finance charge
collections of credit card receivables allocable to the class of notes to be redeemed, together
with funds on deposit in the applicable principal funding subaccount, interest funding
subaccount an4 in the case of Class C notes, the Class C reserve account are insufficient to
pay the redemption price in full on the next Monthly Principal Date after giving effect to
subordination and allocations to any other notes ranking equally with that note, monthly
payments on the notes to be redeemed will thereafter be made on each Monthly Principal Date
until the outstanding dollar principal amount of the notes plus all accrued and unpaid interest
is paidin full, or the legal maturity date of the notes occurs, whichever is earlier.
No principal collections will be allocated to a class of notes with a nominal liquidation
amount of zero, even if the outstanding dollar principal amount of that class has not been paid
in full. However, any funds in the applicable principal funding subaccount that are not
reallocated to other classes of that series, and any funds in the applicable interest funding
subaccount and, in the case of Class C notes, the Class C reserve account will still be available
to pay principal of and interest on that class of notes. In addition, if Excess Finance Charge
Collections are available, they can be applied to reimburse reductions in the nominal
Liquidation amount of that class resulting fromreallocations of principal collections to pay
interest on senior classes of notes, or from charge-offs of principal receivables in the master
trust
Payments on redeemed notes will be made in the same priority as described in "The
Notes-Subordination of Principal." The issuance trust will give notice to holders of the
affected notes before an eady redemption date.
MEETINGS, VOTING AND AMENDMENTS
Meetings
The indenture trustee may call a meeting of the holders of notes of a series or class at any
time. The indenture trustee will call a meeting upon request of the issuance trust or the holders
of at least 10% in aggregate outstanding dollar principal amount of the outstanding notes of

the series or class. In any case, ameeting will be c d e d after notice is given to holders of notes
in accordance with "Notices and Reports-Notices."
The quorum for a meeting is amajority of the holders of the outstanding dollar principal
amount of the notes, the series of notes or the class of notes that is to have the meeting, as the
case may be, unless a higher percentage is specified for approving action taken at the meeting,
in which case the quorum is the higher percentage.
Voting
Any action or vote to be taken by the holders of a majority or larger specified percentage
of the notes, any series of notes or any class of notes may he adopted by the affirmative vote
of the holders of a majority or the applicable larger specified percentage in aggregate
outstanding dollar principal amount of the outstanding notes, of that series or of that class, as
the case may be.
Any action or vote taken at any meeting of holders of notes duly heldin accordance with
the indenture will be binding on all holders of the affected notes or the affected series or class
of notes, as the case may be.
Notes held by the issuance trust, Citibank (South Dakota) or their affiliates will not be
deemed outstanding for purposes of voting or calculating quorum at any meeting of
noteholders.
Amendments to the Pooling and Servicing Agreement and Rights of Noteholders
Citibank (South Dakota) and the master trust trusteemay amend the pooling and
servicing agreement and any supplement to that agreement without the consent of the master
trustinvestor certificateholders so long as the master trust trustee receives an opinion of
counsel that the amendment will not materially adversely affect the interests of the investor
certificateholders and the rating agencies confirm that the amendment will not cause the rating
assigned to any outstanding series or class to be withdrawn or reduced. Accordingly, neither
the issuance trust nor any holder of any note will be entitled to vote on any such amendment.
The pooling and servicing agreement and any supplement to that agreement may also be
amended with the consent of master trust investor certificateholders holding not less than
66%% of the aggregate outstanding dollar principal amount of the investor certificates of d
adversely affected series for the purpose of adding, changing or eliminating any provisions of
the agreement or any supplement or of modifying the rights of those investor
certificateholders. However, no amendment may
reduce the amount of, or delay the timing of, any distribution to be made to investor
certificateholders or the amount available under any series enhancement without the
consent of each affected investor certificateholder,
change the definition or the manner of calculating the interest of any investor
certificate without the consent of each affected investor certificateholder,

+

reduce the percentage of investor certificateholders required to consent to any
amendment without the consent of each investor certificateholder, or
adversely affect the rating of any series or cia% of investor certificates without the
consent of investor certificateholders holding not less than 66?3% of the aggregate
outstanding dollar principal amount of that series or class.

The pooling and servicing agreement provides that, for purposes of voting on or giving
consents or directions with regard to matters arising under that agreement, noteholders will be
deemed to be holders of investor certificates for such purposes. For purposes of any vote or
consent under the pooling and servicing agreement or any giving of instructions or directions
to the master trust trustee (such as upon the occurrence of aservicer default or the declaration
of an early amortization event)
that requires action by each holder of amaster trust investor certificate, each holder
of a note will be treated as a holder of an investor certificate under the pooling and
servicing agreement
that requires action by any series of investor certificates, each series of notes will be
treated as a series of investor certificates under the pooling and servicing agreement;
that requires action by any class of investor certificates, each subclass of notes will
be treated as a class of investor certificates under the pooling and servicing
agreement; and
any notes owned by theissuance trust, Citibank (South Dakota) or any of their
affiliates will he deemed not to be outstanding.
Amendments to the Indenture
The issuance trust and the indenture trusteemay modify and amend the indenture or any
supplemental indenture with the consent of the holders of not less than amajority i n aggregate
dollar principal amount of the outstanding notes of each series affected by that modification or
amendment. However, if the modification or amendment would result in any of the following
events occumng, it may be ma& only with the consent of the holders of each outstanding note
affected by the modification or amendment:
a change in any date scheduled for the payment of interest on any note, the expected
principal payment date or legal maturity date of any note, or the date determined for
any mandatory or optional redemption of any note;
a reduction of the stated principal amount, outstanding dollar principal amount or
nominal liquidation amount of, or interest rate on, any note;
an impairment of the right to institute suitfor the enforcement of any payment on
any note:
a reduction of the percentage in outstanding dollar principal amount of notes of any
series or class, the consent of whose holders is required for modification or
amendment of the indenture or any supplemental indenture or for waiver of
compliance with provisions of the indenture or supplementalindenture or for waiver
of defaults;
+

+

permission is given to create any lien ranhng senior to the lien of the indenture or
terminate the lien of the indenture;
a change in any obligation of the issuance trust to maintain an office or agency in
the places and for the purposes required by tlle indenture; or
a change in the method of computing the amount of principal of, or interest on, any
note on ally date.

The issuance trust and the indenture trustee may also amend, supplement or otherwise
modify the indenture without the consent of any noteholders in any manner that would not
adversely affect, in any material respect, the interests of the noteholders, including for
purposes of curing ambiguities, correcting inconsistencies, and providing for the new
issuances of notes. In addition, without the consent of any noteholders, the issuance kust may
amend the indenture to change the amount of subordination required or available for any class
of notes of amultiple issuance series, or the method of computing the amount of that
subordination, so long as the issuance trust has received confirmation from the rating agencies
that the change will not result in the rating assigned to any outstanding notes to be withdrawn
or reduced.
The holders of a majority i n aggregate outstanding dollar principal amount of the notes of
a series may waive, on behalf of the holders of all the notes of that serias, compliance by the
issuance trust with specified restrictive provisions of the indenture.
The holders of a majority i n aggregate outstanding dollar principal amount of the notes of
an affected series or class may, on behalf of all holders of notes of that series or class, waive
any past default under the indenture with respect to notes of that series or class. However, the
consent of the holders of all outstanding notes of aclass is required to waive any past default
in the payment of principal of, or interest on, any note of that class or in respect of a covenant
or provision of the indenture that cannot be modified or amended without the consent of the
holders of each outstanding note of that class.
Amendments to the Trust Agreement
Citibank (South Dakota) and the issuance trust trustee may amend the trust agreement
without the consent of the noteholders so long as the indenture trustee receives an opinion of
counsel that the amendment will not adversely affect in any material respect the interests of
the noteholders and the rating agencies confirm that the amendment will not cause the rating
assigned to any outstanding series or class of notes to be withdrawn or reduced. Accordingly,
neither the indenture trustee nor any holder of any note will be entitled to vote on any such
amendment.
The trust agreement may also be amended with the consent of noteholders holding I I O ~
less than 662/3% of the aggregate outstanding dollar principal amount of the notes of all
adversely affected series for the purpose of adding, changing or eliminating any provisions of
the agreement or of modifying the rights of those noteholders.

Tax Opinions for Amendments
No amendment to the indenture or the trust agreement will be effective unless the
issuance trust has delivered to the indenture trustee and the rating agencies an opinion of
counsel that:
for federal and South Dakota income and franchise lax purposes (1) the amendment
will not adversely affect the characterization as debt of any outstanding series or
class of master trust investor certificates issued by the master trust, other than the
collateral certificate, (2) the amendment will not cause a taxable event to holders of
master trust investor certificates, and (3) following the amendment the master trust
will not be an association, or publicly traded partnership, taxable as a corporation;
and
+

for federal and Delaware income and franchise tax purposes (1) the amendment will
not adversely affect the characterization of the notes of any outstanding series or
class as debt, (2) the amendment will not cause a taxable event to holders of any
outstanding notes, and (3) following the amendment, the issuance trust will not be
an association, or publicly traded partnership, taxable as a corporation.

NOTICES AND REPORTS
Notices
Notices to holders of notes will be given by mail sent to the addresses of the holders as
they appear in the note register.
Issuance Trust's Annual Compliance Statement
The issuance trust is required to furnish annually to the indenture trustee a statement
concerning its performance or fulfillment of covenants, agreements or conditions in the
indenture as well as the presence or absence of defaults under the indenture.
Indenture Trustee's Annual Report
The indenture trustee, to the extent required under the Trust Indenture Act of 1939, will
mail each year to all registered noteholders a report concerning
+

its eligibility and qualifications to continue as trustee under the indenture,
any amounts advanced by it under the indenture,
the amount, interest rate and maturity date or indebtedness owing by the issuance
trust to it in the indenture trustee's individual capacitj,
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the property and funds physically held'by it as indenture trustee,
any release or release and substitution of collateral subject to the lien of the
indenture that has not previously been reported, and
any action taken by it that materially affects the notes and that has not previously
been reported.
List of Noteholders
Three or more holders of notes of any series, each of whom has owned a note for at least
six months, may, upon written request to the indenture trustee, obtain access to the current list
of noteholders of the issuance trust for purposes of communicating with other noteholders
concerning theirrights under theindenture or the notes. Theindenture trustee may elect not to
give the requesting noteholders access to the list if it agrees to mail the desired communication
or proxy to all applicable noteholders.
Reports
Monthly reports will be filed with the Securities and Exchange Commission. These
monthly reports will contain information regarding the following:
the collateral securing the notes, including the amount of principal receivables in the
master trust and data regarding purchase and repayment rates and losses and
delinquencies on the accounts;
the collateral certificate, including finance charge collections and principal
collections allocable to the collateral cerlificate;
the notes, including the outstanding principal amounts of each class, balances and
targeted deposits for the interest and principal funding accounts and the Class C
reserve account, the enhancement amounts available to each senior class from each
subordinated class, and reductions and reimbursements of the nominal liquidation
amounts for each class; and
distributions to noteholders, including amounts and dates of distributions of interest
and principal for each class.
These reports will not be sent to noteholders. See "Where You Can Find Additional
Information" for information as to how these reports may be accessed.
The servicer will prepare the annual report on assessment of compliance with the
servicing criteria for asset-backed securities and the annual statement of compliance required
by applicable SEC regulations. In addition, an independent accounting firm wit1 prepare an
annual report that attests to, and reports on, the assessment of compliance made by the
servicer. These reports and statements will be filed as exhibits to the issuance trust's annual
report on Form 10-K filed with the SEC.
On or before January 31 of each calendar year, the paying agent, on behalf of the
indenture trustee, will furnish to each person who at any time during the prior calendar year
was a noteholder of record a statement containing the information required to be provided by
an issuer of indebtedness under the Internal Revenue Code. See "Tax Matters."

Citibank Credit Card Master Trust I is a New York common law trust formed by Citibank
(South Dakota) and Citibank (Nevada) in May 1991 to securitize a portion of their portfolios
of credit card receivables. The master trust is operated pursuant to a pooling and servicing
agreement between Citibank (South Dakota), as seller, servicer and successor by merger to
Citibank (Nevada), as seller, and Deutsche Bank Trust Company Americas, as trustee. In
connection with the merger of Citibank (Nevada) with and into Citibank (South Dakota) oil
October 1, 2006, Citibank (South Dakota) assumed. the performance of every covenant and
obligation of Citibank (Nevada) under the pooling and servicing agreement Accordingly,
Citibank (South Dakota) will be liable for any breach of the representations, warranties,
covenants and indemnities of Citibank (Nevada) under the pooling aid servicing agreement.
Citibank (South Dakota) has acquired, and may acquire in the future, credit card
receivables in accounts owned by its affiliates and transfer those receivables to the master
trust In addition, other affiliates of Citibank (South Dakota) may in the future sell credit card
receivables to the master trust by becoming additional sellers under the pooling and servicing
agreement

The master uust does not engage in any activity 0 t h than acquiring and l~old~ng
trust
&S&fS"&d the proceeds of those asscts, issuing series of investor certificates, making

Master Trust Assets
The master trust assets consist primarily of credit card receivables arising in a porfolio of
revolving credit card accounts, and collections on the accounts. Citibank (South Dakota)-and
Citibank (Nevada) prior to its merger into Citibank (South Dakota)-sells and assigns the
credit card receivables to the master trust The receivables arise in accounts that are generated
under MasterCard International, VISA or American Express programs. The account., are
originated by Citibank (South Dakota) or one of its affiliates or pumhasedfrom other crekt
card issuers.

Accounts designated to the master trust must meet the eligibility requirements specified
in the pooling and servicing agreement. Eligible accounts are revolving credit card accounts
that
are in existence and maintained by Citibank (South Dakota) or one of its affiliates,
+

are payable in U.S. dollars,
have a cardholder who has not been identified as being involved in a voluntary or
involuntary bankruptcy proceeding,

have not been identified as an account with respect to which the related card has
been lost or stolen,
have not been sold or pledged to any other party except for any sale to any seller of
receivables to the master trust or any of its a l i a t e s , and
do not have receivables that have been sold or pledged to any other party other than
any sale to a seller of receivables to the master trust.
In addition, the accounts designated to the master trust at the time of its formation in
1991 were required to be MasterCard or VISA revolving credit card accounts with a
United States or its territories or possessions or a
cardholder billing address located in
military address.
Citibank (South Dakota) believes that the accounts are representative of the eligible
accounts in its portfolio and that the inclusion of the accounts, as awhole, does not represent
an adverse selection by it from among the eligible accounts. See "The Master Trust
Receivables and Accounts" attached as Annex I to the supplement to this prospectus for
financial information on the receivables and the accounts.
Citibank (South Dakota) is compensated for the transfer of the credit card receivables to
the master trust from two sources: (1) the net cash proceeds received by Citibank (South
Dakota), as owner of the seller's interest from the sale to third party investors of certificates
representing beneficial ownership interests in receivables held through the master trust and
(2) the increase in the amount of the seller's interest, which represents the beneficial interest in
the pool of receivables retained by Citibank (South Dakota) and not sold to third party
investors.
Citibank (South Dakota) may, at its option, designate additional credit card accounts to
the master trust, the receivables in which will be sold and assigned to the master trust This
type of designation is referred to as a "lump addition." Since the creation of the master trust,
Citibank (South Dakota)-and Citibank (Nevada) prior to its merger into Citibank (South
Dakota)-has made lump additions and Citibank (South Dakota) may make lump additions in
the future. See Annex I to the accompanying prospectus supplement for alisting of recent
lump additions.
In addition, Citibank (South Dakota) is required to make alump addition if as of the end
of any calendar week the total amount of principal receivables in the master trust is less than
the greater of the following two amounts:
105% of the aggregate outstanding Invested Amount of the master trust investor
certificates, including the collateral certificate; and
102% of the aggregate initial Invested Amount of master trust investor certificates
that cannot increase in Invested Amount plus 102% of the aggregate outstanding
Invested Amount of master trust investor certificates that can increase in Invested
Amount including the collateral certificate.

Citibank (South Dakota) may reduce the foregoing percentages if certain conditions are
sahsfied, including confirmation from each rating agency that such action will not result in the
reduction or withdrawal of the rating of any series or class with respect to which it is arating
agency.
After a required lump addition, the total amount of principal receivables in the master trust
will be at least equal to the required amount. A lump addition consists of
credit card receivables arising in eligible accounts in Citibank (South Dakota)'~or
another affiliate's credit card poafolio,
credit card receivables arising in portfolios of revolving credit card accounts
acquired by Citibank (South Dakota) from other credit card issuers,
credit card receivables previously transferred by Citibank (South Dakota) to other
trusts formed by Citibank (South Dakota) that have reached their maturity dates, and
credit card receivables arising in any other revolving credit card accounts of a type
that has previously not been includedin the accounts.
Citibank (South Dakota) may also designate newly originated credit card accounts---or
"new accounts"-to be included as accounts, if i t meets the conditions in the pooling and
servicing agreement The number of new accounts designatedfor any quarterly period may not
exceed 15% of the number of accounts as of the first day of that period, and the number of new
accounts designated during any calendar year may not exceed 20% of the number of accounts as
of the first day of that calendar year, unless the rating agencies otherwise consent. Since the
creation of the master tmst, Citibank (South Dakota)-and Citibank (Nevada) prior to its merger
into Citibank (South Dakota)--has designated new accounts andcitibank (South Dakota) may
continue to do so in the future.
Credit card accounts designated to the master trust in the future may have different
eligibility criteria andmay not be accounts of the same type previously included in the master
trust Therefore, we cannotprovide any assurance that additional accounts will be of the same
credit quality as the accounts currently designated to the master kust These additional
accounts may contain receivables that consist of fees, charges and amounts that are different
from the fees, charges and amounts applicable to the accounts previously designated to the
master trust. These additional accounts may also have different credit limits, balances and
ages. In addition, the inclusion in the master trust of additional accounts with lower periodic
finance charges may reduce the Portfolio Yield of the master trust receivables.
Citibank (South Dakota) may remove receivables relating to specified credit card
accounts from the master trust by endiug the designation of the credit card accounts to the
master trust, if conditions in the pooling and servicing agreement are met These conditions
include:
the rating agencies confhn that the removal will not cause the rating assigned to any
outstanding series or class of master trust investor certificates to be withdrawn or
reduced, and

Citibank (South Dakota) delivers an officers' certificate that Citibank (South
Dakota) reasonably believes that the removal will not (1) cause an early
amortization event or areduction of the amount of finance charge collections for
any series of master trust investor certificates below the level required by the rating
agencies that have rated the certificates issued by the master trust or (2) adversely
affect the amount or timing of payments to investor certificateholders of any series.
Citibank (South Dakota) intends to file with the Securities and Exchange Commission,
on behalf of the master trust, aCurrent Report on Forn 8-K with respect to any addition or
removal of accounts that would have a material effect on the composition of the accounts
designated to the master trust
Citibank (South Dakota)-and any affiliate that owns accounts designated to the master
trust-has the right to change or terminate any terns, conditions, services or features of the
accounts, including increasing or decreasing periodic finance charges or minimum payments.
Citibank (South Dakota) has agreed-and each affiliate that owns accounts designated to
the master trust will agree-that, except as otherwise required by law or it deems necessary to
maintain its credit card business on a competitive basis, it will not take actions that reduce the
Portfolio Yield on the receivables in the master trust to be less than the sum of
the weighted average certificate rate of each class of investor certificates of each
series, and
the weighted average of the net servicing fee rate allocable to each class of investor
certificates of each series.
In addition, Citibank (South Dakota) has agreed-and each affiliate that owns accounts
designated to the master trust will agree---that, unless required by law, it will not reduce the
Portfolio Yield to less than the highest certificate rate for any outstanding series or class of
master trust investor certificates. Citibank (South Dakota) has also agreed2and each affiliate
that owns accounts designated to the master trust will agree-that it will change the terms
relating to the credit card accounts designated to the master trust only if that change is made
applicable to a comparable segment of the portfolio of accounts with similar characteristics
owned or serviced by it, and not only to the accounts designated to the master trust
On the issuance date for a series of master bust investor certificates the sellers make
representations and wmanties to the master trust relating to the credit card receivables and
accounts, including the following:
+

each account was an eligible account generally as of the date the receivables arising
in that account were initially conveyed to the master trust
each of the receivables then existing i n the accounts is an eligible receivable, and
as of the date of creation of any new receivable, that receivable is an eligible
receivable.

Eligible receivables are credit card receivables
that have arisen under an eligible account
that were created in compliance in all material respects with a l l requirements of law
and pursuant to a credit card agreement that complies in all material respects with all
requirements of law,
with respect to which all material consents, licenses, approvals or authorizations of,
or registrations with, any governmental authority required to be obtained or given in
connection with the creation of that receivable or the execution, delivery, creation
and performance by Citibank (South Dakota) or by the original credit kdissuer, if
not Citibank (South Dakota), of the related credit card agreement have been duly
obtained or given and are in fuU force and effect,
+

as to which at the time of their transfer to the master trust, the sellers or the master
trust have good and marketable title, free and clear of all liens, encumbrances,
charges and security interests,
that have been the subject of a valid sale and assignment from the sellers to the
master trust of all the sellers' right, titie and interest in the receivable or the grant of
a first priority perfected security interest in the receivable and its proceeds,
that will at all times be alegal, valid and binding payment obligation of the
cardholder enforceable against the cardholder in accordance with its terms, except
for bankruptcy-related matten,
that at the time of their transfer to the master trust, have not been waived or
modified except as permitted under the pooling and servicing agreement,
that are not at the time of their transfer to the master trust subject to any right of
rescission, set off, counterclaim or defense, including the defense of usury, other
than banloruptcy-related defenses,

+

+

+

as to which the sellers have satisfied all obligations to be fulfilled at the timeit is
transferred to the master trust,

as to which the sellers have done nothing, at the time of its transfer to the master
trust, to impair the rights of the master trust or investor certificateholden, and
that constitutes an "account" under the Unifom Commercial Code in effect in the
State of South Dakota

If the sellers breach any of these representations or warranties and the breach has amaterial
adverse effect on the investor certificatebolders' interest, the receivables in the affected
account will be reassigned to the sellers if the breach remains uncured after a specified cure
period In general, the seller's interest will be reduced by the amount of the reassigned
receivables. However, if there is not sufficient seller's interest to bear the reduction, the sellers
obligated to contribute funds equal to the amount of the deficiency.

Each seller also represents and warrants to the master trust that as of the issuance date for
a series of investor certificates the pooling and servicing agreement and related series
supplement create a valid sale, transfer and assignment to the master trust of all right, title and
interest of the seller in the receivables or the grant of a first priority perfected security interest
in those receivables under the Uniform Commercial Code. If a seller breaches this
representation and wananty and the breach has a material adverse effect on the investor
certificateholden' interest, the master trust trustee or the holders of the investor certificates
may direct the seller to accept the reassignment of the receivables in the master trust The
reassignment price will generally be equal to the aggregate invested amount of all series of
investor certificates, including the collateral certificate, issued by the master trust, plus
accrued and unpaid interest on those certificates.
We cannot assure that all of the credit card accounts designated to the master trust will
continue to meet the eligibility requirements that were satisfied upon their inclusion in the
master trust throughout the life of the master trust
Bankruptcy Matters Relating to the Master Trust
The master trust has been organized, and its activities are limited, to minimize the
likelihood of bankruptcy proceedings being commenced against the master trust and to
minimize the likelihood that there would be claims against the master trust if bankruptcy
proceedings were commenced against it. Themaster trust has not and will not engage in any
activity other than acquiring and holding master trust assets and proceeds therefrom, issuing
investor certificates, making distributions and related activities. The master trust has no
employees and does not conduct unrelated business activities. The obligation of the master
trust trustee to make distributions pursuant to the pooling and servicing agreement and any
related series supplement is limited to the extent that proceeds from the principal and finance
charge receivables and other master trust assets are available to make such distributions.
Finally, the pooling and servicing agreement includes a nonpetition covenant prohibiting the
servicer of the master trust, the master trust trustee and each seller from initiating, or causing
the master trust to initiate, a bankruptcy proceeding with respect to the master trust until after
one year and one day following the termination of the master trust
The Servicer
The pooling and servicing agreement designates Citibank (South Dakota) to service the
credit card accounts on behalf of the master trust The servicer is required to service the
accounts in accordance with customary and usual procedures for servicing credit card
receivables. Its duties include billing, collecting and recording payments on the receivables,
communicating with cardholders, investigating payment delinquencies on accounts,
maintaining records for each cardholder account and other managerial and custodial functions.
The servicer also deposits collections on the receivables into a collection account
maintained for the master trust, calculates amounts from those collections to be allocated to
each series of investor certificates issued by the master trust and prepares monthly reports.

the servicer delivers to the master trust trustee an officer's certificate and an opinion
of counsel slating that the merger, consolidation or transfer comply with the pooling
and servicing agreement and that all applicable conditions have been met;
the entity is an eligible servicer; and
confirmation has been received from each rating agency that has rated any master
trust investor certificates that the merger, consolidation or transfer will not result in
a withdrawal or downgrade of the then current rating of those master trust investor
certificates.

Servicer 's Represenfations, Warranties and Covenants
The servicer makes customary representations, warranties and covenants on the
establishment of the masler trust and on each master trust series issuance date. The
representations and warranties include:
the servicer is a national banking association existing under the laws of the United
States and has, in all material respects, power and authority to conduct its credit card
business, and to perform its obligations under the pooling and servicing agreement;
the servicer is qualified to do business in each jurisdiction where it is required to do
so, except where it would not have amaterial adverse effect on its ability to perform
its obligations as servicer;
the pooling and servicing agreement has been duly authorized by the servicer;
the pooling and servicing agreement constitutes a leg& valid, binding and
enforceable obligation of the servicer, subject to customary bankruptcy and
equitable exceptions;
, the servicer's performance of its obligations under the pooling and servicing
agreement will not violate any law or agreement binding on the servicer or its
properties; and
there are no proceedings or investigations pending or, to the best knowledge of the
servicer, threatened against the servicer before any governmental authority seeking
to block any of the transactions contemplated by the pooling and servicing
agreement or seeking any ruling that, in the reasonable judgment of the servicer,
would materially and adversely affect the performance by the servicer of its
obligations.
+

The covenants require the servicer:
to satisfy all obligations on its part under or in connection with the transferred
receivables and the related accounts;
+

to not permit any rescission or cancellation of any receivable except in accordance
with its credit card guidelines or as ordered by a court of competent jurisdiction or
other governmental authority; and
to take no action which, nor omit to take any action the omission of which, would
impair the rights of certificateholders in any receivable or the related account, nor

will it reschedule, revise or defer payments due on any receivable except in
accordance with its credit card guidelines.
If the servicer breaches the covenants set forth above with respect to any transferred
receivable or the related account, and as aresult, the master trust's rights with respect to the
related transferred receivables are materially adversely affected and the breach is not cured
within a specified cure period, all transferred receivables in the accounts to which the breach
relates will be repurchased by the servicer at a price equal to the amount of the affected
receivables.
Resignation and Removal of the Servicer
The servicer may not resign from its obligations and duties, except:
+

upon a determination by the servicer that performance of its duties is no longer
permissible under applicable state or federal law, and there is no reasonable action
that the servicer could take to make the performance of its duties so permissible; or
if the successor servicer is a wholly owned subsidiary of Citigroup Inc. and an
eligible servicer.

An "eligible service?' is an entity thatis in the business of servicing credit card
receivables, has to the satisfaction of the master trust trustee demonstrated its ability to service
themaster trust receivables with a high standards of skill andcare, and meets net worth and
ratings rests specified in the pooling and servicing agreement
The servicer's resignation will not become effective until a succassor has assumed the
servicer's obligations and duties. The servicer may delegate any of its servicing duties to any
of its affiliates that agrees to conduct such duties in accordance with the credit card guidelines
and the pooling and servicing agreement, but the servicer's delegation of its duties will not
relieve it of its liability and responsibility with respect to the delegated duties, and such
delegation will not constitute a resignation under the pooling and servicing agreement.
If the servicer defaults in the performance of its duties then the servicer may be
terminated and the master trust trustee or a third party meeting the eligibility requirements
specified in the pooling and servicing agreement will replace the servicer. If a successor
servicer has not been appointed or has not accepted its appointment at the time when the
servicer ceases to act as servicer, the master trust trustee will automatically be appointed the
successor servicer. Notwithstanding the foregoing, if the master trust trustee is legally unable
so to act, it will petition a court of competent jurisdiction to appoint an eligible servicer as the
successor servicer.
The following events constitute servicer defaults:
+

any failure by the servicer to make any payment, transfer or deposit or to give
instructions or to give notice to the master trust trustee to make such payment,
transfer or deposit by the date occurring five business days after the date such

payment, transfer or deposit or such instruction or notice is required to be made or
given, as the case may be:
failure on the part of the servicer to observe or perform in any material respect any
of its other covenants or agreements in the pooling and servicing agreement if the
failure has a material adverse effect on the master trust which continues unremedied
for a period of 60 days after notice to the servicer from the master trust trustee;
+

any representation, warranty or certification made by the servicer in the pooling and
servicing agreement, or in any certificate delivered pursuant to the pooling and
servicing agreement, proves to have been incorrect when made if it:
- has amaterial adverse effect on the rights of the master trust: and

- continues to be incorrect in any material respect for a period of 60 days after
the date on which notice, requiring the same to be remedied, has been given to
the servicer by the master trust kustee, or to the servicer and the master trust
trustee by certificateholders evidencing not less than 10% of the aggregate
unpaid principal amount of all certificates (or, with respect to any such
representation, warranty or certification that does not relate to all series, 10% of
the aggregate unpaidprincipal amount of all series to which such
representation, warranty or certification relates): or
+

insolvency, liquidation, conservatorship, receivership or similar events relating to
the servicer,

The servicer has the benefit of an extra grace period of 10 to 60 days if the delay or failure of
performance could not be prevented by the exercise of reasonable diligence by the servicer
and such delay or failure was caused by a natural catastrophe, war or otherforce majeure.
The Master Trust Trustee
Deutsche Bank T ~ sCompany
t
Americas is the master trust trustee under the pooling and
servicing agreement Its principal corporate trust office is located at 60 Wall Street, Attention:
Corporate Trust & Agency Services--Structured Finance Services, New York, New York
10005. Itis a New York banking corporation that provides trustee services, and has served as
trustee in numerous asset-backed securitiz.ation transactions and programs involving pools of
credit card receivables.
Under the terms of the pooling md servicing agreement, the servicer agrees to pay to the
master trust trustee reasonable compensation for performance of its duties under the pooling
and servicing agreement The master trust trustee has agreed to perform only those duties
specifically set forth in the pooling and servicing agreement Many of the duties of the master
trust trustee are described throughout this prospeetus and the related prospeclus supplement
Under the terms of the pooling and servicing agreement, the master trust trustee's .
responsibilities include the following:
+

to deliver notices, reports and other documents received by the master trust trustee,
as required under the pooling and servicing agreement;

to authenticate, deliver and administer the master trust investor certificates,
including the collated certificate;
to remove and reassign ineligible receivables and accounts from the master trust;
+

to mainlain necessary master trust accounts;
to invest funds in the master trust accounts at the direction of the servicer;
to distribute and transfer funds at the direction of the servicer in accordance with the
terms of the pooling and servicing agreement;
to enforce the rights of the certificateholders against the servicer, if necessary;
to notify the certificateholders and other parties, to sell the receivables, and to
allocate the proceeds of such sale, in the event of the termination of the master trust;
and
to pelform other administrative functions identified in the pooling and servicing
agreement

If a servicer default occurs,in addition to the responsibilities described above, the master
trust trustee may be required to appoint a successor servicer under the pooling and servicing
agreement See "Master Trust-The Servicer." In addition, if a servicer default occurs, the
master trust trustee, in its discretion, may proceed to protect its rights or the rights of the
investor certificateholders under the pooling and servicing agreement by a suit, action or other
judicial p~uluceeding.
The master trust trustee is not liable for any errors of judgment as long as the errors are
made in good faith and the master trust trustee was not negligent.
.
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affairs. In such circumstances, the servicer will be obligated to appoint a successor
master trust trustee. Any resignation or removal of the master trust trustee and appoinllnent of
a successor master trust trustee does not become effective until acceptance of the appoinfment
by the successor master trust trustee.

certificatebegins to amortize, a special allocation procedure is followed. In this case,
collections of principal receivables continue to be allocated between investors in the series and
the seller's interest as if the invested amount of the series had not been reduced by pnincipal
collections deposited to aprincipal funding subaccount or paid to investors. Allocations of
principal collections between the investors in a series and the seller's interest is basedon the
invested amount of the series "fixed" at the time immediately before the first deposit of
principal collections into a principal funding account or the time immediately before the first
payment of principal collections to investors. DisCributions of ongoing collections of finance
charge receivables, as well as losses and expenses, however, are not allocated on this type of a
fixed basis. In the case of the collateral certificate, each class of notes is treated as a sepmte
series of investor certificates that becomes "fixed" immediately before the issuance trust
begins to allocate principal collections to the principal funding subaccount for that class,
whether for budgeted deposits or prefunding, or upon the occurrence of the expected principal
payment date, an early redemption event, event of default or other optional or mandatory
redemption.
Principal collections that are allocated to any series of master trust investor certificates,
including the collateral certificate, are first used to pay any principal of those investor
certificates, or in the case of the collateral certificate, the notes, if due, and any excess is then
reallocated to pay principal of any other series of investor certificates that has a shortfall of
pfincipal collections, including the collateral certificate. Principal collectious that are not
needed to pay investor certificates or notes are generally reinvested in newly generated credit
card receivables.
For the application of finance charge collections and principal collections that are
allocated to the collateral certificate, see "Deposit and Application of Funds."

Early Amortization Events
An early payout of principal to master trust investor certificateholders of a series,
including the collateral certificate, will occur under the circumstances specified in the pooling
andservicing agreement Each condition is described as an "early amortization event." Early
amortization events include:
+

the failure of Citibank (South Dakota) to (1) make any payment or deposit required
under the pooling and servicing agreement or the related series supplement within
five business days after the payment or deposit was required to be made or
(2) observe or perform any of its other covenants or agreements in the pooling and
servicing agreement or series supplement, and that failure has a material adverse
effect on investors and continues unremedied for 60 days after notice;
a breach of any representation or warranty made by Citibank (South Dakota) or
Citibank (Nevada) in the pooling and servicing agreement or related series
supplement that continues to be incorrect in any material respect for 60 days after
notice;

the occurrence of some bankruptcy events relating to Citibank (South Dakota)
referred to as "insolvency events";
the failure by Citibank (South Dakota) to make a lump addition of credit card
receivables to the master trust within five business days after the date it was required
to be made;
the master trust becomes an "investment company" within the meaning of the
Investment Company Act of 1940;
the occurrence of a servicer default by Citibank (South Dakota); and
Citibank (South Dakota) is unable to transfer credit card receivables to the master
trust
A series of master trust investor certificates may have additional early amortization
events applicable to that series. The collateral certificate does not have any additional
amortization events applicable to if but your notes may have early redemption events or
events of default thatmay cause an early
of principal of your notes.
After an early amortization event occurs, principal collections will be used to make
monthly payments of principal to the master trust investor certificateholders of that series until
the earlier of payment of the outstanding principal amount of the certificates of that series and
its legal maturity date. See "-Optional Temination; Final Payment of Master Trust Investor
Certificates." An early amortization event for the collateral certificate is also an early
redemption event for the notes. See "Covenants, Events of Default and Early Redemption
Events-Early Redemption Events."
In addition to the consequences of an early mortization event described in the preceding
paragraph, if an insolvency event occurs Citibank (South Dakota) will immediately cease to
transfer credit card receivables to the master trust After that time, the master trust trustee will
sell the credit card receivables in the master trust in a commercially reasonable manner and on
commefcially reasonable terms unless holders of more than 50% of the unpaid principal
amount of investor certificates of each class of each seues including the collated certificate
and each other holder, if any, of an interestin themaster trust, give the master trust trustee
other instructions. The proceeds of that sale or liqludation will be applied to payments on the
investor certificates.
Optional Termination; Filial Payment of Master Trust Investor Certificates
Citibank (South Dakota) may repurchase the master trust investor certificates of a
series--other than the collateral certificate---if the invested amount of the certificates of that
series is five percent or less of the initial aggregate principal amount of the investor
certificates. The purchase price will be equal to the invested amount, plus accrued interest
If the invested amount of the master trust invesbr certificates of a series is greater than
zero on its legal maturity date, the master trust trustee will sell credit cards receivables in an
amount, generally, of up to 110% of the invested amount. The net proceeds of the sale will be

allocated to the investor certificates. Sale proceeds allocable to the collateral certificate will be
treated as principal collections and allocated to the notes. The legal maturity date (termination
date) of the collateral certificate is September 7, 2060, but may be extended from time to time
by notice from the issuance trust to the master trust, with confirmation from the rating
agencies that the extension will not cause the rating assigned to any outstanding series or class
of investor certificates to be withdrawn or reduced and the delivery of the type of federal tax
opinions needed for the issuance of a new series of notes. See "The Notes-Issuances of New
Series, Classes and Subclasses of Notes."

TAX MATTERS
This section discusses the material U.S. federal income tax consequences to noteholders.
However, the dkcussion is limited in the following ways:
The discussion only covers you if you buy your notes in the initial offeringincluding the initial offering of additional notes of an outstanding subclass.
The discussion only covers you if you hold your notes a s a capital asset-that
investment purposes-andif you do not have a special tax status.

is, for

The discussion does not cover tax consequences that depend upon your particular
tax circumstances. You should consult your tax advisor about the consequences of
holding notes in your particular situation.
The discussion is based on cment law. Changes in the law may change the tax
treahnent of the notes.
The discussion.does not cover state, local or foreign law.
The discussion does not cover every type of note that the issuance trust might issue.
For example, i t does not cover notes with an expected principal payment date within
one year of issuance, foreign currency notes, or notes that are not to be characterized
as debt for federal income tax purposes. If your notes are of a type not described in
this discussion, additional tax information will be provided in the applicable
supplement to this prospectus.
The discussion does not apply to the initial issuance of a new subclass of notes
issued at more than a small discount from their stated principal amount More
precisely, the discussion applies only if the disconntis less than 1/4% times the
number of full years from the issue date to the expected principal payment date of
the notes. This discount is refened to as "de minimis OID."If the discount on the
initial issuance of a new subclass of notes exceeds this de minimis amount, the
original issue discount (OID) rules of the Internal Revenue Code will apply and
additional information will be provided in a supplement to this prospectus.
+

There is no authority concerning many of the tax issues concerning the issuance
trust and the notes. We have not requested a ruling from the Internal Revenue
Service on the tax consequences of owning the notes. As aresult, the Internal
Revenue Service could disagree with portions of this discussion.

Because of these limitations, and because of the uncertainties described under "---Other
Possible Tax Characterizations," we strongly encourage you to consult your tax advisor before
purchasing notes.
Tax Characterization of the Notes
It is a conhtion ta the issuance of new notes of a series, class or subclass that either the
issuance trust must deliver to the indenture trustee and the rating agencies an opinion of
counsel that for federal income tax purposes the newly issued notes will be properly
characterized as debt or the Threshold Conditions must be satisfied See "The NotesIssuances of New Series, Classes and Subclasses of Notes." Accordingly, Cravath, Swaine &
Moore LLP, special federal tax counsel to Citibank (South Dakota) and the issuance trust,
referred to in this capacity as "tax counsel," is of the opinion that the notes are properly
characterized as indebtedness for fedeml income tax purposes. In addition, noteholders will
agree, by acquiring notes, to treat the notes as debt of Citibank (South Dakota) for U.S.
federal, state and local income and franchise tax purposes. Citibank (South Dakota) agrees to
treat the notes in the same manner for these purposes, although it witl treat the notes as equity
for some nontax purposes.
Tax Characterization of tile Issuance Trust
It is a condition to the issuance of new notes of a series, class or subclass that either the
issuance trust must deliver to the indenture trustee and the rating agencies an opinion of
counsel that for federal income tax purposes the issuance trust will not be an association, or
publicly traded partnership, taxable as a corporation following the new issuance or the
Threshold Conditions must be satisfied. See 'The Notes-Issuances of New Series, Classes
and Subclasses of Notes." Accordingly, tax counsel is of the opinion that the issuance trust
will not be an association--or publicly traded partnership-taxable as a corporation for
federal income tax purposes. As aresult, the issuance trust will not have to pay federal income
tax.
The precise tax characterization of the issuance trust for federal income tax purposes is
not certain. Citibank (South Dakota) intends that the issuance trust be disregarded and treated
as merely holding assets on behalf of Citibank (South Dakota) as collateral for notes issued by
Citibank (South Dakota). On the other hand, the issuance trust could be viewed as a separate
entily for tax purposes, probably apartnership, issuing its own notes. This distinction,
however, should not have a significant tax effect on noteholders except as stated under
"---Other Possible Tax Characterizations."
U.S. and Non-U.S. Noteholders
Many of the tax consequences of your owning notes depend upon whether you are a
"U.S. noteholder" or a "non-U.S. noteholder."
A "U.S. noteholder" is (a) an individual U.S. citizen or resident alien; (b) a corporation,
or entity taxable as a corporation for U.S. federal income tax purposes, that was created under

U.S. law, whether federal or state; or (c) an estate or trust that must pay U.S. federal income
tax on its worldwide income.

A "nou-U.S. noteholder" is a person or entity that is not a U.S. noteholder.
If apartnership holds notes, the tax treatment of apartner will generally depend upon the
status of the partner and upon the activities of the partnership. Partners of partnerships holding
notes should consult their tax advisors.

Tax Consequences to U.S. Noteholders
lnterest
Unless the OID rules apply as described in the next paragraph:
If you are a cash method taxpayer-which includes most individual noteholdersyou must report interest on the notes i n your income when you receive it
If you are an accrual method taxpayer, you must report interest on the notes in your
income as it accrues.
Possible OID on the Notes
Your notes might be treated as having OID, even if they satisfy the requirement for de
minimis OID describedin the seventh bullet point under "-Tax Matters!' This result could
arise in two ways:
Interest on your notes is not paid in full on a scheduled payment date. Your notes
might then be treated as having OID from that date until their principal is fully paid.
All notes might have OID from their date of issuance, because interest is only
payable out of specified cash flows allocated to the collateral certificate. However,
Citibank (South Dakota) intends to take the position that OID does not arise under
this rule.
If your note has OID, all interest on the note would be taxable in accordance with the
rules for accruing OID. In general, there would not be a significant adverse effect on you.
However:
You would have to report interestincome on the note as it accrues rather than when
it is paid, even if you are on the cash method of accounting.
If the note was issued at a small discount from its face amount-that is, with de
minimis OID-you would have to accrue that discountinto income over the life of
the note.

Premium and Discount
If you buy a note for more than its stated principal amount-disregarding accrued interest
that you pay-the excess amount you pay will be "bond premium."
You can elect to use bond premium to reduce your taxable interest income from
your note. Under the election, the total premium will be allocated to interest periods,

as an offset to your interest income, on a "constant yield" basis over the life of your
note. Under this rule, there is a smaller offset in the early periods and alarger offset
in the later periods.
You make this election on your tax return for the y ~ a in
r which you acquire the note
If you make the election, it automatically applies to all debt instruments with bond
premium that you own during that year or that you acquire at any time thereafter,
unless the Internal Revenue Service peimits you to revoke the election.
You may be subject to the "market discount" rules of the Internal Revenue Code if you
buy a note in an offering for less than its principal amount, and either:
+

you buy the note in the initial offering of a subclass of notes and you pay less than
the initial offering price, or
you buy the note in an offering of additional notes of an outstanding subclass and
you pay less than the initial offering price when the subclass was originally issued.

The market discount rules apply as follows:
+

Market discount is the excess of the principal amount of a note over your purchase
price. However, market discount is disregarded under a de minimis ~ l if eit is less
than %% of the principal amountmultiplied by the number of full years from your
purchase date to the expected principal payment date of the note.
You are not required to accrue market discount into income on a current basis,
although you can elect to do so. Unless you elect to do so, you may have ordinary
income-to the extent of the accrued market discount- on your sale, retirement or
other disposition of your note, or on your receipt of a partial principal payment on
your note. In addition, if you have any indebtedness allocable to your note, aportion
of your interest deduction on that debt-to the extent of accrued and untaxed market
be deferred.
discount on the no-may

Appropriate adjustments to tax basis are made in these situations. Noteholders in these
situations should consult their tax advisors.

Sate or Retirement of Notes
On your sale or retirement of your note:
You will have taxable gain or loss equal to the difference between the amount
received by you and your tax basis in the note.
Your tax basis in your note is your cost, after taking into account adjustments for
OID, premium and discount
Your gain or loss will generally be capital gain or loss, and will be long-term capital
gain orloss if you held your note for more than one year. For an individual, the
maximum tax rate on long term capital gains is 15% for gains recognized before
January 1, 201 1. Gain equal to accrued market discount will generally be ordinary
income, as discussed under "-Premium and Discount"

If your note was issued at a de minimis OID, you must report that discount in your
income as taxable gain on a proportionate basis as you receive principal of the note.
If you sell a note between interest payment dates, aportiou of the amount you
receive reflects interest that has accrued on the note but has not yet been paid by the
sale date. That amount is treated as ordinary interest income and not as sale
proceeds.
Information Reporting and Backup Withholding

Under the tax rules concerning information reporting to the Internal Revenue Service:
Assuming you hold your notes through a broker or other securities intermediary, the
intermediary must provide information to the Internal Revenue Service and to you
011 Form 1099 concerning interest OID and retirementproceeds on your notes,
unless an exemption applies. You may need to make adjustments to this information
before filing your own tax return.
Similarly, unless an exemption applies, you must provide the intermediary with your
Taxpayer Identification Number for its use in reporting information to the Internal
Revenue Service. If you are an individual, this is your social security number. You
are also required to comply with other Internal Revenue Service requirements
~oncerninginformation reporting.
+

If you are required to comply with these requirements but do not comply, the
intermediary must withhold at arate that is currently 28% of all amounts payable to
you on the notes, including principal payments. This is called "backup withholding."
If the intermediary withholds payments, you may use the withheld amount as a
credit against your federal income tax liability.
All individual U.S. noteholders are required to comply with these requirements.
Some U.S. noteholders, including all corporations, tax-exempt organizations and
individual retirement accounts, are exempt from these requirements.

Other Possible Tax ChaJacterizafions
Since we are not obtaining a ruling from the Internal Revenue Service on the tax
consequences of the notes, the Internal Revenue Service wuld disagree with the intended tax
consequences or with the opinions of tax counsel described under "-Tax Characterization of
the Notes" and '-Tax Characterization of the Issuance Trust." As aresult:
The notes might be treated as equity interests in apartnership rather than debt for
tax purposes. Noteholders would then be tfeated as partners in a partnership, with
possible adverse tax results. In particular, individual noteholders would be required
to include income of the issuance trust or the master trust in their own income as it
accrues rather than when it is paid, and might not be allowed a deduction for certain
expenses of the issuance trust or the master trust resulting in a greater amount of
taxable income than cash received

The issuance trust-and possibly the master trust-might initially or in the future be
treated as a taxable corporation, with the notes treated as debt or equity in the
corporation. Tax imposed on the issuance trust or the master trust could significantly
reduce the amount of cash otherwise available for payment to noteholders.

Tax Consequences to Non-U.S. Noteholders
Withholding Tawes
Generally, assuming the notes are debt for federal income tax purposes-as provided in
the opinion of tax counsel-no U.S. taxes are required to be withheld from payments of
principal and interest on the notes.
However, for the exemption from withholding taxes to apply to you, you must meet one
of the following requirements.
You provide a completed Form W-8BEN-or substitute form-to the bank broker
or other intermediary through which you hold your notes. The Form W-8BEN
contains your name, address and a statement that you are the beneficial owner of the
notes and that you are not aU.S. noteholder.
+

You hold your notes directly through a "qualified intermediary," and the qualified
intermediary has sufficient information in its files indicating that you are not a U.S.
noteholder. A qualified intermediary is a bank, broker or other intermediary thal
(a) is either a U.S. or non-U.S. entity, (b) is acting out of a non-U.S. branch or office
and (c) has signed an agreement with the Internal Revenue Service providing that it
will administer all or part of the U.S. tax withholding ~ l e under
s
specified
procedures.
You are entitled to an exemption from withholding tax on interest under a tax treaty
between the U.S. and your country of residence. To claim this exemption, you must
complete Form W-8BEN and claim this exemption on the form In some cases, you
may instead be permitted to provide documentary evidence of your claim to the
intermediary.
The interest income on the notes is effectively connected with the conduct of your
trade or business in the U.S., and is not exempt from U.S. tax under a tax treaty. To
claim this exemption, you must complete Form W-8ECI.

Even if you meet one of the above requirements, interest paid to you will be subject to
withholding tax under any of the following circumstances:
+

The withholding agent or an intermediary knows or has reason to know that you are
not entitled to an exemption from withholding tax. Specific rules apply for this test.
The Internal Revenue Service notifies the withholding agent that information that
you or an intermediary provided concerning your status is false.
An intermediary through which you hold the notes fails to comply with the
procedures necessary to avoid withholding taxes on the notes. In particular, an

intermediary is genefally required to forward a copy of your Form W-8BEN--or
other documentary information concerning your status-to the withholding agent
for the notes. However, if you hold your notes through a qualifiedintermediary-or
if there is a qualified intermediary in the chain of title between yourself and the
withholding agent for the notes-the qualified intermediary will not generally
forward this information to the withholding agent.
You (a) own 10% or more of the voting stock of Citigroup Inc., (b) are a "controlled
foreign corporation" with respect to Citigroup Inc., (c) are related to holders of any
equity interest in theissuance trust other than Citibank (South Dakota), (d) are
related to holders of any equity interest in the master trust other than the issuance
trust or Citibank (South Dakota), or (e) are a bank making a loan in the ordinary
course of its business. In these cases, you will be exempt from withholding taxes
only if you are eligible for a treaty exemption or if the interest income is effectively
connected with your conduct of a trade or business in the U.S., as discussed above.
Interest payments made to you will generally be reported to the Internal Revenue Service
and to you on Form 10424. However, this reporting does not apply to you if you hold your
notes directly through a qualified intermediary and the applicable procedures are complied
with.
The rules regarding withholding are complex and vary depending on your individual
situation. They are also subject to change. In addition, special rules apply to certain types of
non-U.S. noteliolders, including partnerships, trusts and other entities treated as pass-through
entities for U.S. federal income tax purposes. We suggest that you consult with your tax
advisor regarding the specific methods for satisfying these requirements.

Sale or Retirement of Notes

If you sell a note or it is redeemed, you will not have to pay federal income tax on any
gain unless one of the following applies:
+

+

The gain is connected with a trade or business that you conduct in the U.S.
You are an individual, you are present in the U.S. for atleast 183 days during the
year in which you dispose of the note, and other conditions are satisfied
The gain represents accrued interest or OID, in which case the rules for interest
would apply.

U.S. Trade or Business
If you hold your note in connection with a trade or business that you are conducting in
the U.S.:
Any interest on the note, and any gain from disposing of the note, generally will be
taxable as income as if you were a U.S. noteholder.

If you are a corporation, you may be required to pay the "branch profits tax" on your
earnings that are connected with your U.S. trade or business, including earnings
from the note. This tax is 30%, but may be reduced or eliminated by an applicable
income tax treaty.
Estate Taxes

If you are an individual, no U.S. estate tax will apply to your note when you die.
However, this rule only applies if, at your death, payments on the note were not connected to a
trade or business that you were conducting in the U.S.
Information Reporting and Backup Withholding

"-Tax

U.S. rules concerning information reporting and backup withholding are described under
Consequences to U.S. Noteholders." Under these rules:
Principal andinterest payments you receive will be automatically exempt from the
usual rules if you are a non-U.S. noteholder exempt from withholding tax on interest
as described above. The exemption does not apply if the withholding agent or an
intermediary knows or has reason to know that you should be subject to the usual
information reporting or backup withholding rules. In addition, as described above,
interest payments made to you may be reported to the Internal Revenue Service on
Form 1042-S.
Sale proceeds you receive on a sale of your notes through a broker may be subject to
these rules if you are not eligible for an exemption. In particular, information
reporting and backup reporting may apply if you use the U.S. office of a broker.
Information reporting, but not backup withholding, may apply if you use the foreign
office of a broker that has certain connections to the U.S. In general, you may file
Form W-8BEN to claim an exemption from information reporting and backup
withholding. You should consult your tax advisor concerning information reporting
and backup withholding on a sale.

Other Possible Tax Characterizations

If the issuance trust or the master trust is treated as a taxable corporation, the tax liability
of the issuance tmst or the master trust could reduce the amount of cash available to
noteholders. In addition, if your notes are characterized as equity rather than debt for federal
income tax purposes, there could be material adverse tax consequences to you. For example:
If your notes were equity interests in apartnership, (a) 30% U.S. withholding tax
might apply to the gross amount of income of the issuance trust allocable to you, or
@) you might have to file a tax return in the U.S. and pay tax on your share of net
income of the issuance trust as if that income were your U.S. business income. A
corporate noteholder might also be required to pay the "branch profits tax."
If your notes are equity interests in a corporation, aJl interest payable to you might be
treated as a dividend subject to 30% withholding tax, or a lower rate provided for
dividends by a tax treaty.
+

Non-U.S. noteholders should consult their tax advisors concerning these risks.

European Union Tan Reporting and Withholding
Directive 2003/48iEC of the Council of the European Union, relating to the taxation of
savings income, became effective on July 1, 2005. Under this directive, if apaying agent for
interest on a debt claim is resident in one member state of the European Union and an
individual who is the beneficial owner of the interest is aresident of another member state,
then the former member state will be required to provide information (including the identity of
the recipient) to authorities of the latter member state. "Paying agent" is defined broadly for
this purpose and generally includes any agent of either the payor or payee. Belgium,
Luxembourg and Austria have opted instead to withhold tax on the interest during a
transitional period (initially at a rate of 15% but rising in steps to 35% after six years), subject
to the ability of the individual to avoid withholhng tax through voluntary disclosure of the
inveshnent to the individual's member state. In addition, certain non-members of the
European Union (Switzerland, Liechtenstein, Andorra, Monaco and San Marino), as well as
dependent and associated territories of the United Kingdom and the Netherlands, have adopted
equivalent measures effective on the same date, and some (including Switzerland) have
exercised the option to apply withholding taxes as described above.
BENEFIT PLAN INVESTORS
Benefit plans are required to comply with reshictions under the Internal Revenue Code
and the Employee Retirement Income Security Act of 1974, known as ERISA. These
restrictions include rules concerning prudence and diversification of the investment of assets
of a benefit plan-referred to as "plan assets." A benefit plan fiduciary should consider
whether an investment by the benefit plan in notes complies with these requirements.
In general, a benefit plan for these purposes includes:
an employee benefit plan that is tax-qualified under the Internal Revenue Code and
provides deferred compensation to employees-such as a pension, profit-sharing,
section 401(k) or Keogh plan;
an individual retirement account; and
a collective investment fund or other entity, if (a) the fund or entity has one or more
benefit plan investors and (b) certain "look-through" rules apply and treat the assets of
the fund or entity as constituting plan assets of the benefit plan investor.
However, a plan maintained by a government is not a benefit plan unless it is
tax-qualified under the Internal Revenue Code. Afund or other entity-including an insurance
company general account-considering an investment in notes should consult its tax advisors
concerning whether its assets might be considered plan assets under these rules.
Prohibited Transactions
ERISA and the Internal Revenue Code also prohibit transactions of a specified type
between a benefit plan and aparty in interest who is related in a specified manner to the

benefit plan. Violation of theseprohibited transaction rules may result in significant penalties.
There are statuto~yexemptions from the prohibited transaction rules, and the U.S. Department
of Labor h a granted administrative exemptions of specified transactions.
Potential Prohibited Transactions from Investment in Notes
There are two categories of prohibited transactions that might arise from a benefit plan's
investment in notes. Fiduciaries of benefit plans contemplating an investment in notes should
carefully consider whether the investment would violate these rules.

Prohibited transactions between the benefit plan and a party in interest
The first category of prohibited transaction could arise on the grounds that the benefit
plan, by purchasing notes, was engagedin a prohibited transaction with a party in interest A
prohibited transaction could arise, for example, if the notes were viewed as debt of Citibank
(South Dakota) andcitibank (South Dakota) was a pmty in interest as to the benefit plan. A
prohibited transaction could also ariseif Citibank (South Dakota), the master trust trustee, the
indenture trustee, the servicer or another party with an economic relationship to the issuance
trust or the master trust either
is involvedin the investment decision for the benefit plan to purchase notes or
is otherwise a party in interest as to the benefit plan.
If aprohibited transaction might result from the benefit plan's purchase of notes, a
statutory or administrative exemption from the prohibited transaction rules might be available
to permit an investment in notes. A statutory exemption enacted as part of the Pension
Protection Act of 2006 exempts certain transactions between a benefit plan and a person that
is aparty in interest with respect to the plan, if the person is a party in interest solely because
it provides services to the plan, the person had no discretionary authority or control over the
transaction and gave the plan no advice relating to the transaction, and the plan pays no more
than adequate consideration. The administrative exemptions that are potentially available
include the following prohibited transaction class exemptions:
96-23, available to "in-house asset managers";
95-60, available to insurance company general accounts;
91-38, available to bank collective investment funds;
90-1, available to insurance company pooled separate accounts; and
84-14, available to "qualified professional asset managers."
However, even if the benefit plan is eligible for one of these exemptions, the exemption
may not cover every aspect of the investment by the benefit plan that might be a prohibited
transaction.

Prohibited transactions between the issuance trust or master trust and aparty in interest
The second category of prohibited transactions could. arise if
a benefit plan acquires notes, and
under a Department of Labor plan asset regulation, assets of the issuance trust or the
master trust are treated as if they were plan assets of the benefit plan.

In this case, every transaction by the issuance trust or the master trust would be treated as
a transaction by the benefit plan using plan assets.
If assets of the issuance trust or the master trust are treated as plan assets, aprohibited
transaction could result if the issuance trust or themaster trust itself engages in a transaction
with aparty in interest as to the benefit plan, if an exemption described above does not apply.
'For example, if the master trust assets aretreated as assets of a benefit plan and the master
trust holds a credit card receivable that is an obligation of aparticipant in that same benefit
plan, then there would be a nonexempt prohibited extension of credit between the benefit plan
and a parly in interest, the plan participant.
As a result, if assets of the issuance trust or the master trust are treated as plan assets,
there would be a significant risk of a prohibited transaction. Moreover, the statutory
exemption and the prohibited transaction class exemptions referred to above could not be
relied on to exempt all the Cransactions of the issuance trust or the master trust from the
prohibited transaction rules. In addition, because all the assets of the issuance trust or the
master trust would be treated as plan assets, managers of those assets might be required to
comply with the fiduciary responsibility rules of ERISA.
Under an exemption in the plan asset regulations, assets of the issuance trust or master
trust would not be considered plan assets, and so this risk of prohibited transactions would not
arise, if a benefit plan purchased a note that
was treated as indebtedness under local law, and
had no "substantial equity features."
The issuance trust expects that all notes will be indebtedness under local law. Likewise,
although there is no authority directly on point, the issuance trust believes that the notes
should not be considered to have substantial equity features. As aresulk the plan asset
regulations should not apply to cause assets of the issuance trust or the master trust to be
treated as plan assets.
Investment by Benefit Plan Investors
For the reasons described in the preceding sections, benefit plans can purchase notes.
However, the fiduciary of the benefit plan must ultimately determine whether the
requirements of the plan asset regulation are satisfied. More generally, the fiduciary must
determine whether the benefit plan's investment in notes will result in one or more nonexempt
prohibited transactions or othenvise violate the provisions of ERISA or the Internal Revenue
Code.

Tax Consequences to Benefit Plans
In general, assuming the notes are debt for federal income tax purposes, interest income
on notes would not be taxable to benefit plans that were tax-exempt under the Internal
Revenue Code, unless the notes were "debt-financed property" because of borrowings by the
benefit plan itself. However, if, contrary to the opinion of tax counsel, for federal income tax

purposes, the notes were equity interests in a partnership and the partnership or the master
trust were viewed as having other outstanding debt, then all or part of the interest income on
the notes would be taxable to the benefit plan as "debt-financed income." Benefit plans should
consult their tax advisors concerning the tax consequences of purchasing notes.
PLAN OF DISTRIBUTION
The issuance trust may offer and sell the notes in any of three ways:

+

+

directly to one or more purchasers;
through agents; or
through underwriters.

Any underwriter or agent that offers the notes may be an affiliate of the issuance trust and
Citibank (South Dakota).
A supplement to this prospectus will specify the terms of each offering, including
the name or names of any underwriters or agents,
the public offering or purchase price,
the net proceeds to the issuance trust from the sale,
any underwriting discounts and other items constituting underwriters'
compensation,
any discounts and commissions allowed or paid to dealers,
any commissions allowed or paid to agents, and
the securities exchanges, if any, on which the notes will be listed.
Dealer trading may take place in some of the notes, including notes not listed on any
securities exchange. Direct sales may be made on a national securities exchange or otherwise.
If the issuance trust, directly or through agents, solicits offers to purchase notes, the issuance
trust reserves the sole right to accept and, together with its agents, to reject in whole or in part
any proposedpurchase of notes.
The issuance trust may change any initial public offering price and any discounts or
concessions allowed or reallowed or paid to dealers. If indicated in a supplement to this
prospectus, the issuance trust will authorize underwriters or agents to solicit offers by certain
institutions to purchase securities from the issuance trust pursuant to delayed delivery
contracts providing for payment and delivery at afuture date.
Any underwriter or agent participating in the distribution of securities, including notes
offered by this prospectus, will be an underwriter of those securities under the Securities Act
of 1933 and any discounts or commissions received by them and any profit realized by them
on the sale or resale of the securities may be deemed to be underwriting discounts and
commissions.

The issua~~ce
trust and Citibank (South Dakota) may agree to indemnify underwriters,
agents and their controlling persons against certain civil liabilities, including liabilities under
the Securities Act of 1933 in connection with their participation in the distribution of the
issuance hust's notes.

Underwriters and agentspanicipating in the distribution ofthe securities, and their
controlling persons, may engage in transactions with andpelform servicesfor the issuance
trust or its affiliates in the ordinary course of business.
LEGAL MATTERS
Michael S. Zuckerf the General Counsel, Finance andcapital Markets of Citigroup Inc.,
will pass upon the validity of the notes for the issuance trust. Cravath, Swaine & Moore LLP,
New York, New York will pass upon the validity of the notes for any agents or underwriters.
Cravath, Swaine & Moore LLP, New York, New York will also pass upon certain federal
income tax matters for the issuance trust. Cravath, Swaine & Moore LLP, New York. New
York has from time to time represented the issuance trust with respect to a variety of matters,
and has also represented its affiliates in a variety of matters. Mr. Zuckert beneficially owns, or
has the right to acquire under Citigroup Inc.'s employee benefit plans, an aggregate of less
than 0.01% of Citigroup Inc.'s outstanding common stock.
WHERE YOU CAN FIND ADDITIONAL INFORMATION
As required by the Securities Act of 1933, we filed aregistration statement relating to the
securities described in this prospectus with the Securities and Exchange Commission. This
prospectus is a part of that registration statement, but the registration statement it~cludes
additional information.
We will file all required annual, monthly and special reports and other information with
the SEC under the name "Citibank Credit Card Issuance Trust" (CIK: 0001 108348), which
you may read and copy at the SEC's Public Reference Room, 100 F Street, NW, Washington,
DC 20549. You can also request copies of these documents, upon payment of a duplicating
fee, by writing to the Public Reference Section of the SEC. Please call the SEC at
1-800-SEC-0330 for further information on the operation of the SEC's Public Reference
Rooms. These filings and other reports, proxy and information statements regarding issuers
that file electronically with the SEC are also available to the public on the SEC's Internet
website, http://www.sec.gov.
We "incorporate by reference" information we file with the SEC, which means that we
can disclose important information to you by referring you to those documents. The
information incorporated by reference is a part of this prospectus. Information that we file
later with the SEC will update the information in this prospectus. In all cases, you should rely
on the later information over different information included in this prospectus or any
supplement to this prospectus. We incorporate by reference in this prospectus any future

annual, monthly and special reports or proxy materials filed by or on behalf of the master trust
or the issuance trust with the SEC before the termination of the offering of the securities
described in this prospectus.
You may request a copy of these SEC filings, at no cost, by writing or telephoning the
issuance trust at the following address:
Citibank Credit Card Issuance Trust
C/OCitibank (South Dakota), National Association, as managing beneficiary
701 East 60th Street, North
Mail Code 1251
Sioux Falls, South Dakota 571 17
Telephone: (605) 33 1-1567
We maintain a website, www.citibankcreditcardmastertrustcom, on which we make
available the annual reports, monthly distribution reports and any current reports (including all
amendments thereto) filed by the issuance trust with the SEC. In addition, we may provide
static pool information regarding the performance of receivables in the master trust on a
separate website. If we determine to provide static pool information on a website, the
prospectus supplement accompanying this prospectus will disclose the specific Internet
address where the information is posted.
You should rely only on the information in this prospectus and any supplement to this
prospectus. We have not authorized anyone to provide you with any other information.

This prospectus, the accompanying prospectus supplement and the information
incorporated by reference in this prospectus inclurle forward-looking statements within the
meaning of Section 27A of the Securities Act and Section 21E of the Exchange Act These
forward-looking statements are based on Citibank (South Dakota)'~management's beliefs and
assumptions and on information currently available to Citibank (South Dakota)'~
management Forward-looking statements includeinformation concerning Citibank (South
Dakota)'~or the issuance trust's or master trust's possible or assumedfuture financial
condition or results of operations and statements preceded by, followed by or that include the
words "believes", "expects", "anticipates", "intends", "plans", "estimates" or similar
expressions.
Forward-looking statements involve risks, uncertainties and assumptions. Actual results
may differ materially from those expressed in these forward-looking statements. Factors that
could cause actual results to differ from these forward-looking statements include, but are no1
limited to, those discussed elsewhere in this prospectus, the accompanying prospectus
supplement and the documents incorporated by reference in this prospectus. You should not
put undue reliance on any forward-looking statements. Citibank (South Dakota) does not have
any intention or obligation to update forward-looking statements after the distribution of this
prospectus.

GLOSSARY OF DEFINED TERMS

"CBSD" means Citibank (South Dakota), National Association.
"Excess Finance Charge Collections" means finance charge collections that are
allocated to the collateral certificate, and are not needed in the month of allocation to pay the
master trust servicer's fees and expenses, to reimburse charge-offs of principal receivables in
the master trust that are allocated to the collateral certificate, to pay the indenture trustee's
fees and expenses, or to pay interest on notes.
"Invested Amount" of any investor certificate issued by the master trust, including the
collateral certificate, is the fluctuating amount representing the investment of investors, other
than Citibank (South Dakota), in the pool of credit card principal receivables in the master
trust The Invested Amount of the collateral certificate is equal to:
the aggregate outstanding dollar principal amount of the notes:
+

minus the amount of charge-offs of principal receivables in the master trust allocated
to the collateral certificate;
minus the amount of reallocations of principal collections on the collateral
certificate that are applied to pay interest on the notes;
plus the amount of Excess Finance Charge Collections that are allocated to the
collateral certificate to reimburse earlier charge-offs of principal receivables and to
reimburse reductions of the Invested Amount from reallocations of principal
collections to pay interest on senior classes of notes; and

+

minus the aggregate amount on deposit in the principal funding account for the
outstanding notes.

The Invested Amount of the collateral certificate will be increased by:
+

the initial outstanding dollar principal amount of new issuances of notes;
accretions of principal on discount notes; and
reimbursement of earlier reductions from Excess Finance Charge Collections.

The Illvested Amount of the collateral certificale will be reduced by:
payments of principal collections to the issuance trust, including both principal
collections that are allocated to pay principal of the notes and those reallocated to
pay interest on the notes; and
charge-offs of principal receivables in the master trust that are allocated to the
collateral certificate.
The Invested Amount of the collateral certificate will always be equal to the sum of the
nominal liquidation amounts for all series and classes of notes.

"Monthly Interest Date7' means with respect to any class or subclass of notes:
for any month in which a scheduledinterest payment date occurs, the corresponding
interest payment date, and
for any month in which no scheduledinterest payment date occurs, the date in that
month corresponding numerically to the next scheduled interest payment date for
that class or subclass of notes, or in the case of a class of zero-coupon discount
notes, the expected principal payment date for that class, unless otherwise specified
in the applicable supplement to this prospectus; but
-

if there is no numerically corresponding day in that month, then the Monthly
Interest Date will be the last business day of the month, and

- if the numerically corresponding day is not a business day with respect to that
class or subclass, the Monthly Interest Date will be the next following business
day, unless that business day would fall i n the following month, in which case
the Monthly Interest Date will be the last business day of the earlier month.

"MonfhlaEy Principal Date" means with respect to any class or subclass of notes:
for the month in which the expected principal payment date occurs, the expected
principal payment date, or if that day is not a business day, the next following
business day, and
for any month in which no expected principal payment date occurs, the date in that
month corresponding numerically to the expected principal payment date for that
class or subclass of notes, unless otherwise specified in the applicable supplement to
this prospectus; but
- if there is no numerically corresponding day in that month, then the Monthly
Principal Date will be the last business day of the month, and
-

if the numerically contesponding day is not a business day with respect to that
class or subclass, the Monthly Principal Date will be the next following
business day, unless that business day would fall in the following month, in
which case the Monthly Principal Date will be the last business day of the
earlier month.

"non-Performing", with respect to a derivative agreement, means not Performing.
"Performing" means, with respect to any derivative agreement, that no payment default
or repudiation by the derivative counterparty has occurred, and the derivative agreement has
not been terminated.
"PFA Negative Carry ELent7'means, with respect to any subclass of notes that has funds
on deposit in its principal funding subaccount on the last day of any month, other than any
proceeds of the sale of receivables as described under "Deposit and Application of FundsSale of Credit Card Receivables," the amount of the designated seller's interest described

under "Deposit and Application of Funds-Deposit of Principal Funding Subaccount Earnings
in Interest Funding Subaccounts; Principal Funding Subaccount Earnings Shortfall" is less
than the aggregate amount of those principal funding snbaccouut deposits.
"Portfolio YieM" of the master trust receivables means, for any month, the annualized
percentage equivalent of a fraction:
the numerator of which is the amount of collections of finance charge receivables
during the immediately preceding month calculated on a cash basis after subtracting
the amount of principal receivables that were charged off as uncollectible in that
monthly period: and
the denominator of which is the total amount of principal receivables as of the last
day of the immediately preceding month.
"Required Surplus Finance Charge Amount" means, for any month, an amount equal to
one twelfth of
+

the Invested Amount of the collateral certificate as of the last day of the preceding
month, times
a decimal number, which will initially equal zero, but may be changed by the
issuance trust so long as the issuance hust reasonably believes that the change wiU
not

adversely affect the amount of funds available for distribution to noteholders or
the timing of the distribution of those funds,
- result in an early redemption event or event of default or
-

- adversely affect the security interest of the indenture trustee in the collateral
securing the outstanding notes.
"Surplus FZnance Charge CoUections"means, for any month, the amount of finance
charge collections allocated to the collateral certificate by the master trust for that month,
minus:
the master hust servicer's fees and expenses for that mouth;
the indenture trustee's fees and expenses for that month;
the aggregate amount of targeted deposits to be made to the interest funding account
that month; and
the amount of charge-offs of principal receivables in the master hust allocated to the
collateral certificate by the master trust for that month.
One subclass of the issuance trust's notes-not offered by this prospectus-may not have
a targeted deposit to its interest funding subaccount every month. For that subclass of notes,
the weighted average interest rate of notes, rather than the targeted deposit, will be used to
calculate Surplus Finance Charge Collections.

Solely for purposes of calculating Surplus Finance Charge Collections for funding the
Class C reserve account, the targeted deposit to be made to the interest funding account for a
class of notes that has the benefit of a Performing derivative agreement will be deemed to be
the greater of the amount payable by the issuance trust under that derivative agreement or the
amount that would be payable by the issuance trust if the derivative agreement were
non-Performing.

"Threshold Conditions" means:
A rating of "AAA" for long-term Class A notes or at least "A-1+/P-1" for
commercial paper Class A notes, at least "A" for Class B notes, and atleast "BBB"
for Clas C notes, at the time of original issuance of the note.
The note to be issued does not have a yield (based on its initial yield in the case of a
floating rate note) in excess of the yield of United States Treasury obligations for a
comparable maturity plus 500 basis points.
The initial dollar principal amount of the class of notes to be issuedis less than $500
million for Class A notes, $250 million for Class B notes, or $250 million for Class
C notes.
The expectedprincipal payment date of the note to be issued is no more than ten
years after the issuance date for Class B and Class C notes, or twelve years after the
issuance date for Class A notes.
+

The note to be issued has a single expected principal payment date on which all
principal of that note is expected to be paid.
The legal maturity date of the note to be issued is no more than two years after its
expected principal payment date.
Unless the expected principal payment date of the note to be issued is within one
year of the issuance date, all interest on the note will be payable on a current basis at
least annually.

+

If interest on the note to be issued is not at a single fixed rate, it is a floating rate,
reset at least annually, equal to (i) 100% of a single market-based interest index such
as LIBOR the federal funds rate, or the prime rate, (ii) plus or minus a single fixed
spread, if desired, and (iii) subject to a single fixed,cap andfor single fixed floor, if
desired. Interest for the f i s t period may be set at a rate approximating the rate that
would be set by the formula.
No principal or interest payments on the note to be issued are subject to any
contingencies, other than in the case of payment of principal, availability of funds
and subordination.
The issue price of the note to be issuedis at least 90% of the principal amount, and
no more than 102% of the principal amount

+

The note to be issuedis in registered-not

bearer-fonn.

.

In the case of a note which has the benefit of a derivative agreement, provisions for
payments after a derivative agreement default are as described in this prospectus,
and are not varied by a supplement to this prospectus.
At time of the issuance of the note, as to then-outstanding notes ormaster trust
investor certificates, (i) there are no outstanding rating downgrades of notes or
master trust investor certificates, and no notes or master trust investor certificates
are on credit watch with negative implications by a rating agency that rates the
outstanding notes or master trust investor certificates, (ii) no series or class of notes
or master trust investor certificates is in w l y amortization or early redemption or
default, or will become so solely by the passage of time, (iii) no unreimbursed draws
have been made on any reserve accoullt or cash collateral account for any note or
master trust investor certificate, and (iv) the issuance trust and the master trust are
not in default in payments owed to any third-party enhancer or derivative
counterparty. However, clauses (i), (ii), or (iii) will not apply if (a) the event
described therein is due solely to the credit of a third-party enhancer or derivative
counterparty andlor the failure of that enhancer or counterparty to make payments
owed by it to the issuance trust or the master trust, and (b) that derivative
counterparty or third-party enhancer does not provide a derivative agreement or
third-party enhancement with respect to the new issuance of notes.
The note to be issued has no material terms not described in this prospectus, and its
subordination features, acceleration provisions and remedies are as described in this
prospectus, with no variation by a supplement to this prospectus.
The note meets any other conditions that may be added from time to time by arating
agency then rating the notes.

Any of the foregoing conditions may he eliminated or relaxed with the consent of the rating
agencies then rating the notes.
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ANNEX I

This annexforms an integral part of the prospectus.
THE CREDIT CARD BUSINESS OF CITIBANK (SOUTH DAKOTA)
General
Citibank (South Dakota) is the master trust servicer as well as the owner of all of the
credit card accounts designated to the master trust Citibank (South Dakota) services credit
card accounts at its facilities in Sioux Falls, South Dakota, and through affiliated credit card
processors pursuant to interaffiliate service contracts.
Citibank (South Dakota) began issuing credit cards and servicing credit card accounts in
198 1, and began servicing and investor reporting on securitizations of credit card receivables
in 1988. As of December 3 1,2006, Citibank (South Dakota) serviced more than 76 million
active credit card accounts representing more than $147 billion of receivables for credit card
holdem in the United Stales andcanada.
Citibank (South Dakota) is amember of MasterCard International and VISA. MasterCard
and VISA credit cards are issued as part of the worldwide Mastexcard International and VISA
systems, and transactions creating the receivables through the use of those credit cards are
processed through the MasterCard International and VISA authorization andsettlement
systems. If either system were to materially curtad its activities, or if Citibank (South Dakota)
were to cease being a member of MasterCard International or VISA, for any reason, an early
amortization event with respect to the Collateral Certificate could occur, and delays in
payments on the receivables and possible reductions in the amounts of receivables could also
occur.
In 2006, Citibank (South Dakota) began issuing American Express branded revolving
credit card accounts pursuant to an arrangement with American Express Travel Related
Services Company, Inc.
The MasterCard, VISA and American Express credit card accounts owned by Citibank
(South Dakota) were principally generated through:
applications mailed directly Lo prospective cardholders;
applications made available to prospective cardholders at the banking facilities of
Citibank (South Dakota), at other financial institutions and at retail outlets;
applications generated by advertising on television, radio, the internet and in
magazines ;
direct mail and telemarketing solicitation fdr accounts on apre-approved credit
basis;
solicitation of cardholders of existing accounts;
+

+

applications through affinity and co-brand marketing programs; and
purchases of accounts from other credit card issuers.
AI- 1

Acquisition and Use of Credit Cards
Each applicant for a credit card provides infomiation such as name, address, telephone
number, date of birth and social security number, and each application is reviewed for
completeness and creditworthiness. A credit report is generally obtained from an independent
credit reporting agency for each application for a new account In the event there are
.
discrepancies between the application and the credit report steps are taken to verify the
information on the applicant before any account is opened.
The ability of an applicant for a credit card account to repay credit card balances is
determined by applying a credit scoring system using models developedin-house and models
developed with the assistance of an independent firm with extensive experience in developing
credit scoring models. Credit scoring is intended to provide a general indication, based on the
information available, of the applicant's willingness and ability to repay his or her obligations.
Credit scoring evaluates a potential cardholder's credit profile to anive at an estimate of the
associated credit risk. Models for credit scoring are developed by using statistics to evaluate
common characteristics and their correlation with credit risk. The credit scoring model used to
evaluate aparticular applicant is based on a variety of factors, including the manner in which
the application was made or the manner in which the account was acquired as well as the type
of residence of the applicant. FICO scores or internally generated credit scores are obtained
for each applicant for an account and are one of the criteria used in Citibank (South Dakota)'~
credit analysis. From time to time the credit scoring models usedfor credit card accounts are
reviewed and, if necessary, updated to reflect more current statistical information. Once an
application to open an account is approved an initial credit limit is established for the account
based on, among other things, the applicant's credit score and the source from which the
account was acquired.
New credit card accounts are generated through direct mail and telemarketing solicitation
campaigns directed at individuals who have been pre-approved In addition, new credit card
accounts are obtained via applications submitted over the internet. Potential cardholders for
preapproved direct mail or telemarketing solicitation campaigns are identified by supplying a
list of credit criteria to a credit bureau which generates alist of individuals who meet those
criteria and forwards the list to a processing vendor. The processing vendor screens the list in
accordance with the selected credit criteria to determine the eligibility of the individuals on
the list for a pre-approved solicitation. Inhviduals qualifying for pre-approved direct mail or
telemarketing solicitation are offered a credit card without having to complete a detailed
application. In the case of pre-approved solicitations, a predetermined credit limit is reserved
for each member of the group being sohcited which credit limit may be based upon, among
other things, each member's individual credit profile, level of existing and potential
indebtedness relative to assumedincome and estimated income and the availability of
additional demographic data for that member. Risk is managed at the account level through
sophisticated analytical techniques combined with regular judgmental review. Transactions
are evaluated at the point of sale, where risk levels are balanced with profitability and
cardholder satisfaction. In addition, cardholders showing signs of financial skess are
periodically reviewed, aprocess that includes an examination of the cardholder's credit report,
the cardholder's behavior with other credit accounts, and occasionally aphone call to the

cardholder for cladfication of the situation. The use of certain accounts may be blocked, credit
lines reduced on certain accounts, and the annual percentage rates increased on certain
accounts (generally after giving the cardholder notice and an opportunity to reject the rate
increase, unless the increase was triggered by an event set out in the credit card agreement as a
specific basis for a rate increase).
In recent years, Citibank (South Dakota) has added affinity and co-brand marketing to its
other means of business development. Affinity marketing involves the solicitation of
prospective cardholders from identifiable groups with a common interest andlor common
cause. Affinity marketing is conducted through two approaches: the solicitation of organized
membership groups with the written endorsement of the group's leadership, and direct mail
solicitation of prospective cardholders through the use of alist purchased from a group.
Co-brand marketing is an outgrowth of affinity marketing. It involves the solicitation of
customers of aretailer, service provider or manufacturer which has arecognizable brand name
or logo. Consumers are likely to acquire and use a co-branded card because of the benefits
provided by the co-brander. The co-brander may play amajor role in the marketing and
solicitation of co-branded cards. Solicitation activities used in connection with affinity and
co-brand marketing also include solicitations in appropriate magazines, telemarketing and
applications made available to prospective cardholders in appropriate locations. In some cases,
pre-approved solicitations will be used in the same manner as described in the second
preceding paragraph.
Citibank (South Dakota) purchases credit card accounts that were originally opened using
criteria established by the institution from which the accounts were purchased or by the
institution from which the selling institution originally purchased the accounts. Purchased
accounts are screened against criteria established at the time of acquisition to determine
whether any of the purchased accounts should be closedimmediately. These criteria generally
will be the same as the underwriting criteria for accounts originated by Citibank (South
Dakota), but may be subject to variations based on the characteristics of the accounts in the
acquired portfolio. Any accounts failing the criteria are closed and no further purchases or
cash advances are authorized. All other purchased accounts remain open. The credit limits on
these accounts are based initially on the limits established or maintained by the selling
institution.
Each cardholder is party to an agreement governing the terms and conditions of the
account Each agreement provides that the credit card issuing bank may change or terminate
any terms, conditions, services or features of the accounts, including increasing or decreasing
periodic finance charges, other charges or minimum payments. Credit limits may be adjusted
periodically based upon an evaluation of the cardholder's performance.
Collection of Delinquent Accounts
Generally, Citibank (South Dakota), as servicer, considers a credit card account
delinquent if it does not receive the minimum payment due by the due date indicated on the

cardholder's statement. Personnel of Citibank (South Dakota) and affiliated credit card
processor; pursuant to interaffiliate service contracts, supplemented by collection agencies
and retained outside counsel, attempt to collect delinquent credit card receivables. A request
for payment of overdue amounts is included on all billing statements issued after the account
becomes delinquent, unless the delinquency is due to bankruptcy.
While collection personnel may initiate telephone contact with cardholders whose credit.
card accounts are as few as five days delinquent, based on credit scoring criteria, generally
contact is initiated when an accou~ltis 35 days or more delinquent. In the event that initial
telephone contact fails to resolve the delinquency, efforts are made to contact the cardholder
by telephone and by mail. Generally, if an account is 15 days delinquent or if a cardholder
exceeds that cardholder's credit limit by more than 5%, no additional extensions of credit
through that account are authorized and, no more than 95 days after an account becomes
delinquent, the account is closed..
Depending on the cardholder's circumstances, arrangements may be made to extend or
otherwise change payment schedules. This includes reducing interest rates, ceasing the accrual
of interest entirely or ma kin^ other accommodations to the cardholder. In the cases where a
cardholder has oGercome
financial problems, but has shown an ability and a
willingness to resume regular payments, the cardholder's account may be returned to current
status or "re-aged" even if the cardholder cannot pay the entire overdue amount. To be eligible
for reaging, the account must have been originated atleast nine months earlier, and cannot
have been reaged in the last year, andmay not be reagedmore than two times in five years.
The current policy of the servicer is to charge-off the receivables in an account when that
account becomes 185 days delinquent Some accounts, if they have not already been charged
off after 185 days of delinquency, are charged off as follows:
If the servicer receives notice that a cardholder has filed for bankruptcy or has had a
bankruptcy petition filed against it, the servicer will charge off the receivables in
that account not later than 10 days after the servicerreceives notice.
Accounts of deceased cardholders are charged off after all collection efforts are
exhausted
Fraudulent accounts or receivables are charged off within 90 days after notification
that the applicable account or receivable is fraudulent.
%ken accounts are charged off,:they are written off as losses in accordance with the
crdit-card guidelines, and the related receivables are removed from the master uust:
charged-off accounts may be sold to collection agencies or retained by Citibank (South
Dakota) for recovery. For charged-off receivables that were owned by the master trust,
proceeds of the sale of sold receivables and recoveries on unsold receivables are treated as
collections on the receivables.
The credit evaluation, servicing andcharge-off policies and collection practices of
Citibank (South Dakota) and its affiliated credit card processors may change over time in
accordance with their business judgment, applicable law and guidelines established by
applicable regulatory authorities.
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ALLOCATION OF FINANCE CHARGE COLLECTIONS
MASTERTRUST FINANCE CHARGE COLLECTIONS
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ALLOCATION OF PRINCIPAL COLLECTIONS
MASTERTRUST PRINCIPAL COLLECTIONS
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FEES AND EXPENSES PAYABLE FROM FINANCE CHARGE COLLECTIONS
Recipimt
Serricer

Nature and amount

Distribution priority

For each series of master trust investor
certificates, including the collateral
certificate, the servicer receives
monthlv oomoensation eaual to

The servicer's fee is paid from finance
charge mllections allocated to each
series of master trust certificates
(including
- the collateral certificate)
before the fiance charge collections
are allocated to the collateral certificate
or the notes. See " T h Master TrustThe Servicer"

0.37% per
of the invested
amount of the investor certificates
of that series so long as Citibank
(South Dakota) or an affiliate is
the servicer, or 0.77% per annum
if there is a different servicer,
* plus, the investor

certificateholders' portion of
finance charge collections that is
attributable to interchange up to a
maximum amount equal to 1.50%
per annum of the invested amount
of the investor certificates of that
series.
The servicer is responsible to pay from
its servicing compensation expenses of
the master trust, including the fees and
expenses of the master trust trustee and
independent accountants.
Indenture Trustee

Under to the terms of the indenture, the
issuance trust has agreed to pay the
indenture trustee reasonable
compensation for the performance of
its duties under the indenture. The
issuance trust will also indemnify the
indenture trustee for any loss, claim or
expense incurred in connection with its
capacity as indenture trustee. The
aggregate amount payable to the
indenture trustee for any monthly
period, whether for accrued fees and
expenses, indemnity payments or other
amounts, is limited to the lesser of (i)
$400,000 and (ii) 0.05% of the
aggregate nominal liquidation amount
of the outstanding notes as of the end 01
the preceding monthly period.

AIV-I

The fees and expenses of, and other
amounts due to, the indenture trustee
are payable monthly on a first-priority
basis from finance charge collections
received that month from the collateral
certificate and investment earnings on
funds in the trust accounts other than
tile principal furlding account. Soe
"Deposit and Applicatiol~of l;unds- Allocation of Finance Charge
Collections to Accounts." The
indenture trustee has recourse only to
fiance charge collections for these
payments, and such payments are
secured by a lien prior to the notes on
all property of the issuance trust, excep
funds held in the trust accounts. See
"Sources of Funds to Pay the Note*
The Indenture Trustee."

Citibank Credit Card Issuance Trust
Issuing Entity
$2,000,000,000 Floating Rate Class 2007-A1 Notes of March 2010
(Lcgal Maturity Date March 2012)

Citibank (South Dakota), National Association
Sponsor and Depositor

Prospectus Supplement
Dated March 14,2007

Underwriters

Citigroup
Barclays Capital
Credit Suisse
Lehman Brothers
Merrill Lynch & Co.
RBS Greenwich Capital
You shouldrely only on the information contained or incorporated by reference in this
prospectus supplement and the accompanying prospectus. No one has been authorized to
provide you with different information.
The notes are not being offered i n any state where the offer is not permitted
The issuance trust doas not claim the accuracy of the information in this prospectus
supplement and the accompanying prospectus as of any date other than the dates stated on
their respective covers.

PROSPECTUS SIJPM.EM1:NT DATED MARCII 14,2007
(to I'ruspwti~~.
dntrd Febrilary 5,2007)

Citibank Credit Card Issuance Trust
Issuing Entity

$2,000,000,000 Floating Rate Class 2007-A1 Notes of March 2010
(Legal Maturity Date March 2012)

Citibank (South Dakota), National Association
Sponsor and Depositor
T h e issuance trust will issue and s d t

Class 2007-A1 Notw

Principal amount . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $2,000,000,030
Interest rate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . three-monthLIBOR minus 0.01% per annum
Interest payment dates . . . . . . . . . . . . . . . . . . . . . . . . . . . 22nd day of each March, June, September and
December, beginning June 2007
Expected principal payment date ................... March 22,2010
Legal mmarity date ............................. March 22,2012
Expected issuance date. .......................... March 22,2007
Price to public .................................$2,000,000,030 (or 103.000%)
3,500,000 (or 0.175%)
Undemriting discount ...........................$
Proceeds to the issuance h s t . ..................... $1,996,500,030 (or 9.825%)
The Class2007-A1 notes will be paid from the issuance hust's assets cunsisting primarily of an interest in credit
card receivables arising in a portfolio of revolving credit card accounts.
The Class 2007-A1 notes are a subclass of Class A notes of the Citiseries. Princi~al~avmentson Class B notes of
t)ie Citiserizs are subordinated trc paymenu on Class A notes of that series. l ' r " ~ c ~ ~ a i ~ ; ~on
t n Class
n ~ t sC novs
of thc Citixries a r subordinated to payments on Class A and Class B notes of that series
See page S-4 for a description of how LIBOR is determined

You sl~ouldreview and consider the discussion under "Risk Factors" beginning on page 17 of
the accompanying prospectus before you purchase any notes.

II

Neither the Securities and Exchange Commission nor any state securities commission has approved the notes
or determined that this prospectus supplement or the prospecbls is huthful or complete. Any representation to
the contrary is a criminal offense.

I

The notes are obligations of Citibank Credit Card Issuance Trust only and are not obligations of or interests in
any othec person. Each class of notes is secured by only some of the assets of Citibank Credit Card Issuance
Trust Noteholders will have no recourse to any other assets of Citibank Credit Card Issuance Tmst for the
payment of the notes. The notes are not insured or guaranteed by the Federal Deposit Insurance Corporation or
any other governmental agency or instrumentality.

Underwriters

Citigroup
Barclays Capital
Credit Suisse
Lehrnan Brothers
Merrill Lynch & Co.
RES Greenwich Capital
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Information about these Class A notes is in two separate documents: a prospectus and a
prospectus supplement The prospectus provides general information about each series of
notes issued by Citibank Credit Card Issuance Trust, some of which may not apply to the
Citiseries. The prospectus supplement provides the specific terms of these Class A notes. You
should carefully read both the prospectus and the prospectus supplement before you purchase
any of these Class A notes.
This prospectus supplement may supplement disclosure in the accompanying prospectus.
In deciding whether to purchase these Class A notes, you should rely solely on the
information in this prospectus supplement and the accompanying prospectus. We have not
authodzed anyone to give you different information about these Class A notes.
This prospectus supplement may be used to offer and sell these Class A notes only if
accompanied by the prospectus.

These Class A notes are offered subject to receipt and acceptance by the underwriters ar~d
to their right to reject any order in whole or in part and to withdraw, cancel or modify the offer
without notice.

SUMMARY OF TERMS
Because this is a summary, it does not contain all the information you may need to make
an informed investment decision. You should read the entire prospectus supplement and
prospectus before you purchase any of these Class A notes.
Thereis a glossary beginning on page 129 of the prospectus where you will find the
definitions of some terms used in this prospectus supplement.
Securities Offered . . . . . . . . . . . . $2,000,000,000 Floating Rate Class 2007-A1 notes of
March 2010 (legal maturity date March 2012).
These Class A notes are part of a multiple issuance series
of notes called the Citiseries. The Citiseries consists of
Class A notes, Class B notes and Class C notes. These
Class A notes are a subclass of Class A notes of the
Citiseries.
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issued and expects to issue other classes and subclasses of
notes of the Citiseries with different interest rates, payment
dates, legal maturity dates and other characteristics. The
issuance trust may also issue additional Class 2007-A1
notes in the future. Holders of these Class A notes will not
receive notice of, or have the right to consent to, any
subsequent issuance of notes, including any issuance of
additional Class 2007-A1 notes. See "The NotesIssuances of New Series, Classes and Subclasses of Notes"
in the prospectus.
Multiple Issuance Series

. . . . . . . A multiple issuance series is a series of notes consisting of
three classes: Class A, Class B and Class C. Each class may
consist of multiple subclasses. Notes of any subclass can be
issued on any date so long as there are enough outstanding
subordinated notes to provide the necessary subordination
protection for outstanding and newly issued senior notes.
The expected principal payment dates and legal maturity
dates of the senior and subordinated classes of amultiple
issuance senies may be different, and subordinated notes
may have expected principal payment dates and legal
maturity dates earlier than some or all senior notes of the
same series. Subordinated notes will generally not be paid

before their legal maturity date, unless, after payment, the
remaining subordinated notes provide the required amount
of subordination protection for the senior notes of that
series.
All of the subordinated notes of amultiple issuance series
provide subordination protection to the senior notes of the
same series to the extent of the required subordinated
amount, regardless of whether the subordinated notes are
issued before, at the same time as, or after the senior notes
of that series.
Interest

. . . . . . . . . . . . . . . . . . . . These Class A notes will accrue interest at aper annum rate
equal to the three-month LIBOR rate for U.S. dollar
deposits for the applicable interest pedod minus a margin
of 0.01%.
Interest on these Class A notes will accrue from March 22,
2007 and will be calculated on the basis of the actual number
of days in the year divided by a 360-day year.
The LIBOR rate for each interest period will be determined
by the issuance trust two business days before the
beginning of that interest period For purposes of
determining LIBOR, a business day is any day on which
dealings in deposits in U.S. dollars are transacted in the
London interbank market The applicable LIBOR rate will
be the rate for deposits in U.S. dollars for the applicable
interest period which appears on Telerate Page 3750-01
any other page as may replace that page on that service for
the purpose of displaying comparable rates or prices-as of
11:00 am., London time, on that date.
If the LIBORrate does not appear on Telerate Page 3750or any other page as may replace that page on that service
for the purpose of displaying comparable rates or pricesthe LIBOR rate for the applicableinterest period willbe
determined on the basis of the rate at which deposits in
U.S. dollars are offered by four major banks in the London
interbank market, selected by the issuance trust, at
approximately 1l:OO am., London time, on that day to
prime banks in the London interbank market for the
applicable interest period.

The issuance trust will request the principal London office
of each reference bank to provide a quotation of its LIBOR
rate for the applicable interest period. If at least two
quotations are provided as requested, the applicable LIBOR
rate will be the arithmetic mean of the quotations. If fewer
than two quotations are provided as mquested, the
applicable LIBOR rate will be the arithmetic mean of the
rates quoted by major banks in New York City, selected by
the issuance trust, at approximately 11:00 am, New York
City time, on that day for loans in U.S. dollars to leading
European banks for the applicable interest period
The issuance trust will make interest payments on these
Class A notes on the 22nd day of each March, June.
September and December, beginning June 2007. If an event
of default or early redemption event occurs with respect to
these Class A notes, or if these Class A notes are not paid
in full on the expected principal payment date, the issuance
trust will begin making interest payments on the 22nd day
of every month. Interest payments due on a day that is not a
business day in New York and South Dakota will be made
on the following business day.
The payment of accrued interest on a class of notes of the
Citiseries from finance charge collections is not senior to or
subordinated to payment of interest on any other class of
notes of this series.
Principal

The issuance trust expects to pay the stated principal
amount of these Class A notes in one payment on
March 22,2010, which is the expected principal payment
date, and is obligated to do so if funds are available for that
purpose. However, if the stated principal amount of these
Class A notes is not paid in full on the expected principal
payment date, noteholders will not have any remedies
against the issuance trust until March 22, 2012, the legal
maturity date of these Class A notes.
If the stated principal amount of these Class A notes is not
paid in full on the expectedprincipal payment date, then
principal and interest payments on these Class A notes will
be made monthly until they are paid in full or the legal
maturity date occurs, whichever is earlier. However, if the
nominal liquidation amount of these Class A notes has been

reduced, the mount of principal collections and finance
charge collections available to pay principal of and interest
on these Class A notes will be reduced The nominal
liquidation amount of a class of notes conesponds to the
portion of the invested amount of the collateral certificate
that is allocable to support that class of notes.
The initial nominal liquidation amount of these Class A
notes is $2,000,000,000.If this amount is reduced as a
result of charge-offs to the principal receivables in the
master trust, and not reimbursed as described in the
prospectus, not all of the principal of these Class A notes
will be repaid. For a more detailed discussion of nominal
liquidation amount, see 'The Notes-Stated Principal
Amount Outstanding Dollar Principal Amount and
Nominal Liquidation Amount of Notes" in the prospectus.
Principal of these Class A notes may be paid earlier than
the expected principal payment date if an early redemption
event or an event of default occurs with respect to these
notes. See 'Covenants. Events of Default and Early
Redemption Events-Early Redemption Events" and
"-Events of Default" in the prospectus.
If principal payments on these Class A notes are made
earlier or later than the expected principal payment date,
the monthly principal date for principal payments will be
the 22nd day of each month, or if that day is not a business
day, the following business day.
Monthly Accumulation
Amount . . . . . . . . . .

$166,666,667. This m o u n t is one-twelfth of the initial
dollar principal amount of these Class A notes, and is
targeted to be deposited in the principal funding subaccount
for these Class A notes each month b e g i n ~ n gwith the
twelfth month before the expectedprincipal payment date
of these Class A notes. This amount will be increased if the
date for beginning the budgeted deposits is postponed, as
described under "Deposit and Application of FundsTargeted Deposits of Principal Collections to the Principal
Funding Account-Budgeted Deposik" in the prospectus.

Subordination; Credit
Enhancement. . . .

No payment of principal will be made on any Class B note
of the Citiseries unless, following the payment, the
remaining available subordinated amount of Class B notes
of this series is at least equal to the required subordinated
amount for'the outstanding Class A notes of this series.
Similarly, no payment of principal will be made on any
Class C note of the Citiseries unless, following the
payment, the remaining available subordinated amount of
Class C notes of this series is at least equal to the required
subordinated amounts for the outstanding Class A notes
andclass B notes of this series. However, there are some
exceptions to this rule. See "The Notes-Subordination of
Principal" and "Deposit and Application of Funds-Limit
on Repayments of Subordinated Classes of Multiple
Issuance Series" in the prospectus.
The maximum amount of principal of Class B notes of the
Citiseries that may be applied to provide subordination
protection to these Class A notes is $119,658,200. The
maximum amount of principal of Class C notes of the
Citiseries that may be applied to provide subordination
protection to these Class A notes is $159,544,200. This
amount of principal of Class C notes may also be applied to
provide subordination protection to the Class B notes of the
Citiseries.
The issuance trust may at any time change the amount of
subordination required or available for any class of notes of
the Citiseries, including these Class A notes, or the method
of computing the amounts of that subordination without the
consent of any noteholders so long as the issuance trust has
received confirmation from the rating agencies that have
rated any outstanding notes of the Citiseries that the change
will not result in the rating assigned to any outstanding
notes of the Citiseries to be withdrawn or reduced, and the
issuance trust has received the tax opinions described in
"The Notes-Required Subordinated Amount" in the
prospectus.
See "Deposit and Application of Funds" in the prospectus
for a description of the subordination protection of these
Class A notes.

The Interest Rate Swap

. . . . .. . . In order to manage interest rate risk, the issuance trust
intends to enter into an interest rate swap with Citibank,
N . k , a national banking association, as swap counterparty.
The swap counterparty is a commercial bank that, along
with its subsidiaries and affiliates, offers a wide range of
banking and trust services to its customers throughout the
United States and the world. The long-term senior debt of
the swap counterparty is currently rated "Aaa" by Moody's,
"AA+" by Standard and Poor's and "AA+" by Fitch. The
swap counterparty is an affiliate of Citibank (South
Dakota) and the issuance trust
The interest rate swap will have a notional amount equal to
the outstanding dollar principal amount of these Class A
notes and will terminate on the expected principal payment
date of these Class A notes.
Under the interest rate swap, the issuance trust will pay
interest monthly to the swap counterparty on the notional
amount at a fixed rate of 4.841% per annum and the swap
counterparty will pay interest monthly to the issuance trust
on the notional amount at the floating rate of interest
applicable to these Class A notes.
The issuance trust's net swap payments will be paid out of
funds available in the interest funding subaccount for these
Class A notes. Net swap receipts from the swap
counterparty will be deposited into the interest funding
subaccount for these Class A notes and will he available to
pay interest on these Class A notes.
Neither aratings downgrade or a default by the swap
counterparty nor a termination of the interest rate swap will
constitute an early redemption event or an event of default
with respect to these Class A notes, nor d e c t the
obligation of the issuance trust lo pay interest on and
principal of these Class A notes.
Based on a reasonable good faith estimate of maximum
probable exposure, the significance percentage of the
interest rate swap is less than 10%.

Optional Redemption
by the Issuance Trust

. . . . . . . The issuance trust has the right, but not the obligation, to
redeem these Class A notes in whole but not in part on any
day on or after the day on which the aggregate nominal
liquidation amount of these Class A notes is reduced to less
than 5% of its initial dollar principal amount. This
repurchase option is referred to as a clean-up call.
If the issuance trust elects to redeem these Class A notes, it
will notify the registered holders of the redemption at least
30 days prior to the redemption date. The redemption price
of a note so redeemed will equal 100% of the outstanding
dollar principal amount of that note, plus accrued but
unpaid interest on the note to but excluding the date of
redemption.
If the issuance trust is unable to pay the redemption price in
full on the redemption date, monthly payments on these
Class A notes will thereafter be made until the outstanding
dollar principal amount of these Class A notes, plus all
accrued and unpaid interest, is paid in full or the legal
maturity date occurs, whichever is earlier. Any funds in the
principal funding subaccount and interest funding
subaccount for these Class A notes will be applied to make
the principal and interest payments on these Class A notes
on the redemption date.
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Class A notes are also secured by a security interest in the
applicable principal funding subaccount, the applicable
interest funding subaccount and the interest rate swap. See
"Sources of Funds to Pay the Notes-The Collateral
CeMcate" and "-The Trust Accounts" in the prospectus.

Limited Recourse to the Issuance
Trust . . . . . . . . . . . . . . . . . . . . The sole source of payment for principal of or interesl.on
these Class A notes is provided by:
the postion of the principal collections and finance
charge collections received by the issuance trust under
the collateral certificate and available to these Class A
notes after giving effect to all allocations and
reallocations;
payments received from the swap counterparty under
the interest rate swap; and
funds in the applicable trust accounts for these Class A
notes.
Class A noteholders will have no recourse to any other
assets of the issuance trust or any other person or entity for
the payment of principal of or interest on these Class A
notes.
Master Trust Assets and
Receivables . . . . . . . . . . . . . . . ~ ~ ~ $ @ ~ & ~ ~ s ~ ~ , @ $ ~ @ ~ $ : ~ & # & ~ ~ ; ~ @ ~ i ~ $ ~ , ~ &
primarysource of funds for ihe.,payment of principal of and
interest an these Class A notes7iS'&~;i'nyestorcenifidate
issuedby Citibank Crcdit.C:iqd
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MasterTrust I. The
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.
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the
:@~t~&~&&g:m:-ps-t@fi:.~~The master trust assets include
credit card receivables from selected Mastercard, VISA
and American Express revolving credit card accounts that
meet the eligibility criteriaforinclusion in the master trust.
These eligibilily .criteria axe discussed in the prospectus
under "The Master Trust-Master Trust Assets."
The credit card receivables in the master trust consist of
principal receivables and finance charge receivables.
Principal receivables include amounts charged by
cardholders for merchandise and services and amounts
advanced to cardholders as cash advances. Finance charge
receivables include periodic finance charges, annual
membership fees, cash advancefees, late charges and some
other fees billed to cardholders.
The aggregate amount of credit card receivables in
the master trust as of December 31,2006 was
$75,587,484,506, of which $74,644,092,474 were principal

receivables and $943,392,032 were finance charge
receivables. See "The Master Tmst Receivables and
Accounts" in Annex I of this prospectus suppleme~~t
for
more detailed financial information on the receivables and
the accounts.
In addition:
Citibank (South Dakota) may at its option designate
additional credit card accounts to the master trust, and
the receivables arising in those accounts will then be
transferred daily to the master trust.

If the amount of receivables in the master trust falls
below a requiTed minimum amount, Citibank (South
Dakota) is required to designate additional accounts to
the master trust.
Citibauk (South Dakota) may also designate newly
originated accounts to the master trust The number of
newly originated accounts that may be designated to
the master trust is limited to quarterly and yearly
maximums.
Citibank (South Dakota) may remove receivables
from the master trust by ending the designation of the
related account to the master trust.
All additions and removals of accounts are subject to
additional conditions. See "The Master Trust-Master
Trust Assets" in the prospectus for a fuller desaiption.
The Citiseries

.

As of March 13,2007, there were 65 subclasses of notes of
the Citiseries outstanding, with an aggregate outstanding
dollar principal amount of $62,5 15,249,918, consisting of:
Class A notes
$55,190,249,918
Class B notes
$ 2.750,000,000
Class C notes
$ 4,575,000.000
As of March 13,2007, the weighted average interest rate
payable by the issuance trust in respect of the outstanding
subclasses of notes of the Citiseries was 5.55% per annum,
consisting of:
Class A notes
5.53% per annum
Class B notes
5.52% per annum
Class C notes
5.84% per annum

The weighted average interest rate calculation takes into
account:
the actual rate of interest in effect on floating rate
notes at the time of calculation; and
all net payments to be ma& or received under
performing derivative agreements.
No series of issuance trust notes other than the Citiseries is
currently outstanding.
For alist and description of each outstanding subclass of
notes of the Citiseries, see the issuance trust's monthly
reports filed with the Securities and Exchange Commission
on Form 10-D.
Other Master Trust Series

. . . . . . The collateral certificate is a certificate of beneficial
ownership issued by the master trust In addition to the
collateral certificate, other master trust certificates
representing beneficial interests in an aggregate principal
amount of approximately $3.44 billion of the mas& trust's
receivables are outstanding. Those certificates represent
undivided ownership interests in the receivables and
collections of the master trust, and rank pari passu with the
interest of the collateral certificate and the seller's interest
in the receivables and collections of the master trust. Those
master trust certificates do not share in the finance charge
collections allocable to the collateral certificate by the
master trust or to the seller's interest (other than the
designated seller's interest, as described in "Deposit and
Application of Funds-Deposit of Principal Funding
Subaccount Earnings in Interest Funding Subaccounts;
Pfincipal Funding Subaccount Earnings Shortfall" in the
prospectus). However, excess principal collections
allocated to those other master trust series may be
reallocated to pay principal of the notes of the Citiseries,
and excess principal collections allocated to the Citiseries
may be reallocated to other master trust series to pay
principal of those master trust series. These reallocations do
not represent credit enhancement and do not increase or
reduce the nominal liquidation amount of any class of the
Citiseries. See "The Master Trust-Allocation of
Collections, Losses and Fea" in the prospectus.

/

Participation with Other Classes
of Notes . . . . . . . . . . . . . . . . . . Each class of notes of the Citiseries will be included in
"Group 1." In addition to the Citiseries, the issuance trust
may issue other series of notes that are includedin
Group 1.
Collections of finance charge receivables allocable to each
class of notes in Group 1 will be aggregated and shared by
each class of notes in Group 1 pro rata based on the
applicable interest rate of each class. See "Deposit and
Application of Funds-Allocation to Interest Funding
Subaccounts" in the prospectus. Under this system, classes
of notes in Group 1 with high interest rates take a larger
proportion of the collections of finance charge receivables
allocated to Group 1 than classes of notes with low interest
rates. Consequently, the issuance of later classes of notes
with high interest rates can have the effect of reducing the
finance charge collections available to pay interest on your
notes, or available to reimburse reductions in the nominal
liquidation amount of your notes.
Stock Exchange Listing

....... Application will be made to the Irish Stock Exchange for
these Class A notes to be admitted to the Official List and
trading on its regulated market The issuance trust cannot
guarantee that the application for the listing will be
accepted You should consult with Arthur Cox Listing
Services Limited, the Irish listing agent for these Class A
notes, Earlsfort Centre, Earlsfort Terrace, Dublin, Ireland,
phone number 353-1-618-0000, to determine whether these
Class A notes have been listed on the Irish Stock Exchmge.

Denominations

.............. These Class A notes will be issuedin minimum
denominations of $100,000 andmultiples of $1,000 in
excess of that amount.

Ratings

. . . . . . . . . . . . . . . . . . . . The issuance trust will issue these Class A notes only if
they are rated atleast "AAA" or its equivalent by at least
one nationally recognized rating agency. See "Risk
Factors-If the ratings of the notes are lowered or
withdrawn, their market value could decrease" in the
prospectus. Citibank (South Dakota) expects at least one
nationally recognized rating agency to monitor these Class
A notes as long as they are outstanding.

-

Change in Accounting Standards
May Necessitate Restructuring
of the Citibank Credit Card
Securitization Program . . . . . . Citibank (South Dakota) treats the issuances of notes and
related trat~sactionsas a sale of the credit card receivables
for accounting purposes. As a result of the adoption by the
Financial Accounting Standards Board of SFAS No. 140,
"Accountingfor Transfers and Servicing o f Financial
Assets and Extinguishments o f Liabilities--a replacement
of FASB Statement No. 125," Citibank (South Dakota) may
be required to restructure its credit card securitization
program in order to continue to receive accounting sale
treatment
As past of the restructuring, a bankruptcy remote, special
purpose entity may need to be interposed between Citibank
(South Dakota), as seller of the credit card receivables, and
the master trust. This special purpose entity, which would
be owned by Citibank (South Dakota), would acquire the
credit card receivables from Citibank (South Dakota) and
sell them to the master trust Some of the operative
documents-such as the pooling and servicing
agreement-may be amended to effectuate this change.
Holders of these Class A notes will be deemed to consent
to any such amendment No such amendmentwill be made
unless the rating agencies confirm that the amendment will
not cause the ratitlg assigned to any outstanding notes to be
withdrawn or reduced

UNDERWRITING
Subject to the terns and conditions of the underwriting agreement for these Class A
notes, the issuance trust has agreed to sell to each of the underwriters named below, and each
of those underwriters has severally agreed to purchase, the principal amount of these Class A
notes set forth opposite its name:
Underwrihs

Citigroup Global Markets Inc. .............................
Barclavs Caoital Inc. ....................................
333,200,000
~redit$uis&Securities (USA) LLC ........................
333,200,000
Greenwich Capitat Markets, Inc. ...........................
Lehman Brothers Inc. ....................................
333,200.000
Memll Lynch, Pierce, Fenner & Smith
Incorporated .................................
333,200,000
Total ............................................. $2,000,000,000
The several underwriters have agreed, subject to the terns and conditions of the
underwriting agreement, to purchase all $2,000,000,000 aggregate principal amount of these
Class A notes if any of these Class A notes are purchased.
The underwriters have advised the issuance trusl that the several underwriters propose
initially to offer these Class A notes to the public at the public offering price set forth on the
cover page of this prospectus supplement, and to certain dealers at that public offering price
less a concession not in excess of 0.125% of the principal amount of these Class A notes. The
underwriters may allow, and those dealers may reallow to other dealers, a concession not in
excess of 0.075% of the principal amount
After the public offering, the public offering price and other selling terms may be
changed by the underwriters.
Each underwriter of these Class A notes has agreed that:
it has complied and will comply with all applicable provisions of the Financial
Services and Markets Act 2000 (the "FSMA") with respect to anything done by it in
relation to these Class A notes in, from or otherwise involving the United Kingdom;
and
it has only communicated or caused to be communicated or will only communicate
or cause to be communicated any invitation or inducement to engage in investment
activities (within the meaning of Section 21 of the FSMA) received by it in
connection with the issue or sale of any of these Class A notes in circumstances in
which Section 21(1) of the FSMA does not apply to the issuance trust

+

In connection with the sale of these Class A notes, the underwriters may engage in:
over-allotments, in which members of the syndicate selling these Class A notes sell
more notes than the issuance trust actually sold to the syndicate, creating a syndicate
short position;
stabilizing transactions, in which purchases and sales of these Class A notes may be
made by the members of the selling syndicate at prices that do not exceed a
specified maximum:
+

,

syndicate covering iransactions, in which members of the selling syndicate purchase
these Class A notes in the open market after the distribution has been completed in
order to cover syndicate short positions; and
penalty bids, by which underwriters reclaim a selling concession from a syndicate
memberwhen any of these Class A notes originally sold by that syndicate member
are purchasedin a syndicate covering transaction to cover syndicate short positions.

These stabilizing transactions, syndicate covering transactions and penalty bids may
cause the price of these Class A notes to be higher than it would otherwise be. These
transactions, if commence4 may be discontinued at any time.
The issuance trust and Citibank (South Dakota) will, jointly and severally, indemnify the
underwriters against certain liabilities, including liabilities under applicable securities laws, or
contribute to payments the underwriters may be required to make in respect of those liabilities.
The issuance trust's obligation to indemnify the underwriters will be limited to finance charge
collections from the collateral certificate received by the issuance trust after making all
required payments and required deposits under the indenture.
Citigroup Global Markets Inc. is an affiliate of the issuance trust andcitibank (South
Dakota).
The proceeds to the issuance trust from the sale of these Class A notes and the
underwriting discount are set forth on the cover page of this prospectus supplement The
proceeds to the issuance &ust will be paid to Citibank (South Dakota). See "Use of Proceeds"
in the prospectus. Additional offering expenses are estimated to be $720,000.

ANNEX I

This annexforms an integral pan of the prospectus supplement.
THE MASTER TRUST RECEIVABLES AND ACCOUNTS
The following information relates to the credit card receivables owned by Citibank Credit
Card Master Trust I and the related credit card accounts.
Loss and Delinquency Experience
The following table sets forth the loss experience for cardholder payments on the credit
card accounts for each of the periods shown on a cash basis. The Net Loss percentage
calculated for each period below is obtained by dividing Net Losses by the Average Principal
Receivables Outstanding multiplied by a fraction, the numerator of which is the total number
of days in the applicable calendar year and the denominator of which is the total number of
days in the trust monthly reporting periods for the applicable period (3651364 for the year
ended December 26,2006,3651364 for the year ended December 27,2005 and 3661368 for
the year ended December 28,2004).
If accrued finance charge receivables that have been written off were included in losses,
Net Losses would be higher as an absolute number and as apercentage of the average of
principal and finance charge receivables outstanding during the periods indicated. Average
Principal Receivables Outstandiclg is the average of principal receivables outstanding during
the periods indicated There can be no assmnce that the loss experience for the receivables in
the future will be similar to the historical experience set forth below.
Loss Experience for the Accounts
(Dollars in Thousands)
Year Emled
December 26,

December 27,

Year Ended

Year Ended
December 28,

2006

2005

2004

$ 5,068,881
$ 707,721
$ 4,361,160

$ 5,066,778
$ 479,837
$ 4,586,941

Average Prmcipal Receivables Outstanding
Gross ChargeOffs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 3,210,534
Recoveries. ............................................. $ 667,587
N e t b s s e s . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 2,542,947
Net Losses as a Percentage of Average
Principal Receivables Outstanding

Net losses as apercentage of gross charge-offs for each of the years ended December 26,
2006, December 27, 2005 and December 28, 2004 were 79.21%, 86.04% and 90.53%.
respectively. Gross charge-offs are charge-offs before recoveries and do not include the
amount of any reductions in Average Principal Receivables Outstanding due to fraud, returned
goods, customer disputes or various other miscellaneous write-offs. During the 36 trust
monthly reporting periods from January 2004 through December 2006, such reductions ranged

from 0.63% to 1.03% of the outstanding principal receivables as of the end of the related trust
monthly reporting period. The reduction of receivables in this manner reduces only the seller's
interest in the master trust. Recoveries are collections received in respect of principal
receivables previously charged off as uncollectible. Net losses are gross charge-offs minus
recoveries.
The following table sets forth the delinquency experience for cardholder payments on the
credit card accounts as of each of the dates shown. The Delinquent Amount includes both
principal receivables and finance charge receivables. The percentages are the result of dividing
the Delinquent Amount by the average of principal and finance charge receivables outstanding
during the periods indicated There can be no assurance that the delinquency experience for the
receivables in the future will be similar to the historical experience set forth below.
Delinquency Experience for the Accounts
(Dollars in Thousands)
Number of Days Delinquent

Ashcof December 31,2006 Asof December 21,2005 Asof Deoember 22,2004
Delinquat
Delinquent
Ddinquent
Amoud
Percerdage Amourd
P m t a g e Amount
Ewocntage

Up to 34 days ........................ $2,207,754
35 to 64 days ........................ 731,372
65 to 94 days . . . . . . . . . . . . . . . . . . . . . . . .
531,616
95 to 124 days ....................... 437,786
125 to 154 days ......................
369,219
155 to 184 days ...................... 336,001
Total ............................ $4,613,748

2.94% $2,546,025
0.97
750,127
0.71
515,964
0.58
395,861
0.49
324,238
0.45
292,535

3.29% $2,681,813
0.47
896,856
626,967
0.67
0.51
521,980
0.42
433,092
0.38
366,161

6.14% $4,824,750

3.45%
1.15
0.81
0.67
0.56
0.47
-

=%

$5,526,869

7.11%

Revenue Experience
The revenues for the credit card accounts from finance charges, fees paid by cardholders
andinterchange for each of the years ended December 26,2006, December 27,2005
and December 28,2004 are set forth in the following table. The revenue experience in this
table is presented on a cash basis before deduction for charge-offs. Average Revenue Yield
calculated for each period below is obtained by dividing Finance Charges and Fees Paid by
Average Principal Receivables Outstanding multiplied by afraction, the numerator of which is
the total number of days in the applicable calendar year and the denominator of which is the
total number of days in the trust monthly reporting periods for the applicable period (3651364
for the year ended December 26,2006,365/364 for the year ended December 27,2005 and
366/368 for the year ended December 28,2004).
Revenues from finance charges, fees and interchange will be affected by numerous
factors, including the periodic finance charge on the credit card receivables, the amount of any
annual membership fee, other fees paid by cardholders, the percentage of cardholders who pay
off their balances in full each month and do not incur periodic finance charges on purchases,
the percentage of credit card accounts bearing finance charges at promotional rates and
changes in the level of delinquencies on the receivables.

Revenue Experience for the Aecounts
(Dollars in Thousands)
Year Errfed
Deoember 26,
2006

Year Ended

Year Ended

Deoember 27,

Deoember 28,

2005

2004

Finance Charges and Fees Paid . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $12,720,292 $12,271,731 $11,866,155
Average Revenue Yield . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
17.15%
16.13%
15.38%

The revenues from periodic finance charges and fees -other than annual fees - depend
in part upon the collective preference of cardholders to use their credit cards as revolving debt
instruments for purchases and cash advances and to pay account balances over several months
- as opposed to convenience use, where cardholders pay off their entire balance each mouth,
thereby avoiding periodic finance charges on their purchases - and upon other card-related
services for which the cardholder pays afee. Revenues from periodic finance charges and fees
also depend on the types of charges and fees assessed on the credit card accounts.
Accordingly, revenues will be affected by future changes in the types of charges and fees
assessed on the accounts and in the types of additional accounts addedfrom time to'time.
These revenues could be adversely affected by future changes in fees and charges assessed on
the accounts and other factors.
Cardholder Monthly Payment Rates
The following table sets forth the highest and lowest cardholder monthly payment rates
for the credit card accounts during any month in the periods shown and the average of the
cardholder monthly payment rates for all months during the peuods shown, in each case
calculated as a percentage of the total beginning account balances for thatmonth.
Monthly payment rates on the credit card receivables may vaty because, among other
things, a cardholdermay fail to make a required payment, may only make the minimum
required payment or may pay the entire outstanding balance. Monthly payment rates on the
receivables may also vary due to seasonal purchasing and payment habits of cardholders.
Monthly payment rates include amounts that are treated as payments of principal receivables
and finance charge receivables with respect to the accounts under the pooling and servicing
agreement In addition, the amount of outstanding receivables and the rates of payments,
delinquencies, charge-offs and new borrowings on the accounts depend on a variety of factors
including seasonal variations, the availability of other sources of credit, general economic
couditions, tax laws, consumer spending and borrowing patterns and the terms of the accounts,
which may change. Cardholder monthly payment rates are calculated on the balances of those
cardholder accounts that have an amount due. Cardholder accounts with a zero balance or a
credit balance are excluded from these calculations.
For the monthly period ending December 31,2006,54.04% of the accounts had a credit
balance or otherwise had no payment due, 18.87% of the cardholders paid their entire
outstanding balance, 3.59% of the cardholders made only the minimum payment due, and the
remaining 23.50% of the cardholders paid an amount greater than the minimum due, but less
than the entire outstanding balance.

Cardholder Monthly Payment Rates for the Accounts

LowestMonth . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
I-IighestMonth . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Average of the Months in the Period . . . . . . . . . . . . . . . . . . . . . . . . . . .

Year Ended
D~cember26,

Year Ended
Decenber 27,

2006

2005

20.21%
24.14%
21.96%

17.28%
22.02%
20.04%

Year Ended
D w n b e r 28,
2004

16.86%
19.41%
18.41%

Interchange
Credit card-issuing banks participating in the MasterCard International, VISA and
American Express systems receive interchange or similar fee income -referred to herein as
interchange -as compensation for performing issuer functions, including taking credit risk,
absorbing certain fraud losses and funding receivables for a limited period before initial
billing. Under the MasterCard International, VISA and American Express systems,
interchange in connection with cardholder charges for merchandise and services is passed
from banks or other entities which clear the transactions for merchants to credit card-issuing
banks. Interchange ranges from approximately 1% to 2% of the transaction amount Citibank
(South Dakota) is required to transfer to the master trust interchange attributed to cardholder
charges for merchandise and services in the accounts. In general, interchange is allocated to
the master trust on the basis of the ratio that the amount of cardholder charges for merchandise
and services in the accounts bears to the total amount of cardholder charges for merchandise
and services in the portfolio of credit card accounts maintained by Citibank (South Dakota).
M a s W a r d International, VISA and American Express may change the amount of
interchange reimbursed to banks issuing their credit cards.
The Credit Card Receivables
The receivables in the credit card accounts designated to the master trust as of December
3 1,2006 included $943,392,032 of finance charge receivables and $74,644,092,474 of
principal receivables -which amounts include overdue finance charge receivables and
overdue principal receivables. As of December 3 1, 2006, there were 42,447,266 accounts.
Included within the accounts are inactive accounts that have no balance. The accounts had an
average principal receivable balance of $1.759 and an average credit limit of $10,616. The
average principal receivable balance in the accounts as a percentage of the average credit limit
with respect to the accounts was approximately 17%. Approximately 89% of the accounts
were opened before December 2004. Of the accounts, as of December 31, 2006,
approximately the following percentages related to cardholders with billing addresses in the
following states:

.

.

Percentageof Tolal
Number of Acmunts

Callfornra . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
New York . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Florida ..................................................
Texas ...................................................
Illinois ..................................................

13.09%
9.72%
6.66%
6.49%
4.96%

PercentageofTotal
Oulstanding R&vables

14.39%
9.48%
6.27%
8.32%

5.43%

Since the largest number of cardholders' billing addresses were in California New York,
Florida, Texas and Illinois, adverse changes in the business or economic conditions in these
states could have an adverse effect on the performance of the receivables. No other state
represents more than 5% of the number of accounts or outstanding receivables.
As of December 3 1, 2006, approximately 18% of the credit card receivables in the master
trust related to credit cards issued under the Citibanklherican Airlines AAdvantage co-brand
program. Cardholders in the AAdvantage program receive benefits for the amounts charged
on their AAdvantage cards, including frequent flyer miles in American Airline's frequent
traveler program. Conditions that adversely affect the airline industry or American Airlines
could affect the usage and payment patterns of the AAdvantage program cards. In addition,
termination of the AAdvantage program could have an adverse effect on the payment rates
and excess spread reported by the master trust However, we do not expect any such
termination to affect the integrity or sustainability of master trust cash flows. As of December
3 1,2006, no other co-brand or affinity program of Citibank (South Dakota) accounted for
more than 1% of the credit card receivables in the master trust.
The credit card accounts include receivables which, in accordance with the servicer's
normal servicing policies, were charged-off as uncollectible. However, for purposes of
calculation of the amount of principal receivables and finance charge receivables in the master
trust for any date, the balance of the charged-off receivables is zero and the master trust owns
only the right to receive recoveries on these receivables.
The following tables summarize the credit card accounts designated to the master trust as
of December 31,2006 by various criteria. References to "Receivables Outstanding" in these
tables include both finance charge receivables and principal receivables. Because the
composition of the accounts will change in the future, these tables are not necessarily
indicative of the future composition of the accounts.
Credit balances presented in the following table are aresult of cardholder payments and
credit adjustments appliedin excess of a credit card account's unpaid balance. Accounts
which have a credit balance are included because receivables may be generated in these
accounts in the future. Credit card accounts which have no balance are included because
receivables may be generated in these accounts in the future.

Composition ofAccounts by Account Balance
Number of

Receivables

Oulstanding

Amrunts

...............
...............
Less than or equal to $500.00 . . . . . . . . . . . . . . . . . . . .
$500.01 to $1.000.00 . . . . . . . . . . . . . . . . . . . . . . . . . . .
$1.000.01 to $2.000.00 ..........................
$2.000.01 to $3.000.00 ..........................
$3.000.01 to $4.000.00 . . . . . . . . . . . . . . . . . . . . . . . . . .
Credit Balance .

No Balance . . . .

$4.000.01 to $5.000.00 . . . . . . . . . . . . . . . . . . . . . . . . . .
$5.000.01 to $6.000.00 ..........................
$6.000.01 to $7.000.00 ..........................
$7.000.01 to $8.000.00 . . . . . . . . . . . . . . . . . . . . . . . . . .
$8.000.01 to $9.000.00 . . . . . . . . . . . . . . . . . . . . . . . . . .
$9.000.01 to $10.000.00 .........................
$10.000.01to$15.000.00 ........................
$15.000.01 to $20.000.00 . . . . . . . . . . . . . . . . . . . . . . . .
Over $20.000.00 ...............................
Total

427. 145
23.U20.042
. .
4.805. 967
2.153. 643
2.703. 684
1.807. 546
1.353.762
1.067.359
848.683
690.338
564.545
471.235
395.021
1.179.542
552.943
405. 811

$

(87.798.073)
0

.................................... 42.447. 266
Composition of Accounts by Credit Limit

Credit Limlt

Numbaof

Amrunts

Less than or equal to $500.00 .................... 1.393. 734
$500.01 to $1.000.00 ........................... 1.034.222
$1.000.01 to $2000.00. . . . . . . . . . . . . . . . . . . . . . . . . . 2.041. 873
$2.000.01 to $3.000.00 .......................... 2.161. 054
$3.000.01 to $4.000.00 .......................... 2.078. 014
$4.000.01 to $5.000.00 .......................... 2.957. 930
$5.000.01 to $6.000.00. ......................... 2.614. 706
$6.003.01 to $7.000.00 .......................... 2.577. 870
$7.000.01 to $8.ooo.oo .......................... 2.797. 467
$8.000.01 to $9.000.00 .......................... 2.526. 238
$9.000.01 to $10.000.00 . . . . . . . . . . . . . . . . . . . . . . . . . 2.545. 516
$10.000.01 to $15.000.00 . . . . . . . . . . . . . . . . . . . . . . . . 8.171. 916
$15.000.01 to $20.000.00 ........................ 4.210. 460
Over $20.000.00 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5.336. 266
Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 42.447. 266

Fwmla
Of
Number of

TO~Z

Acmu~ds

Pamta
Of ~ 0 t T
Receivables

Recpivables

Outstanding

Outstanding

'

0.06%
0.24
0.92
1.56
1.96
2.66
2.77
3.00
3.24
3.46
3.80
17.47
16.52

Accounts presented in the table below as "Current" include accounts on which the
minimum payment has not been received before the next billing date followii~gthe issuance of
the related bilL

Composition of Accounts by Payment Status

Current.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 41,539,403
Up to 34 days delinquent . . . . . . . . . . . . . . . . . . . . . . . .
482,325
35 to 64 days delinquent . . . . . . . . . . . . . . . . . . . . . . . .
147,757
65 to 94daysdelinquent . . . . . . . . . . . . . . . . . . . . . . . .
92,978
72,230
95 to 124days delinquent . . . . . . . . . . . . . . . . . . . . . . .
59,410
125 to 154 days delinquent . . . . . . . . . . . . . . . . . . . . . .
53,163
155 to 184 days delinquent . . . . . . . . . . . . . . . . . . . . . .
Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 42,447,266

Composition of Accounts by Age

Age
-

Less than or equal to 6 months . . . . . . . . . . . . . . . . . . . .
Over 6 months to 12 months . . . . . . . . . . . . . . . . . . . . .
Over 12 months to 24 months ....................
Over24 months to 36 months ....................
Over 36 months to 48 months . . . . . . . . . . . . . . . . . . . .
Over 48 months to 60 month . . . . . . . . . . . . . . . . . . . .
Over 60 months . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Number of

Aaaunta

Percenla e
Of ~ 0 1 2

Number of
A

R~vables

Oufstandlng

Percenlage
Of Total
Recei~ables
Oufstanding

The following table sets forth the composition of accounts by FICO@*score. A FICO
score is a measurement determined by Fair, Isaac & Company using information collected by
major credit bureaus to assess credit risk. A credit report is generally obtainedfrom one or
more credit bureaus for each application for a new account. Once a customer has been issued a
card, Citibank (South Dakota) refreshes the FICO score on most accounts on a monthly basis.
Citibank (South Dakota) generally does not refresh the FICO scores of accounts with a zero
balance that have been determined to be inactive, accounts in forbearance or workout
programs and certain other categories of accounts. A FICO score of zero indicates that the
FICO score of an account has not been refreshed for one of these reasons or that the customer
did not have enough credit history for a FICO score to be calculated.
Composition of Accounts by FICO Score
Percents
of TO$

Number of

FICO Smre

Acmuds

RecPivabler
Outstanding

0 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10,835,481
001 to 599 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,813,338
600 to 639 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
1,470,440
640 to 659 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,283,450
660 to 679. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,616,274
680 to 699 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
2,126,651
700 to 719 .................................... 2,656,136
720 to 739 .................................... 2,927,069
740 to 759 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,192,645
760to800 .................................... 8,469,313
801 and above . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6,066,469

Total

....................................

42,447,266

* HCO@is a registered trademark of Fair, Isaac & Company.
Static Pool Information
Static pool information 1s information relating to the master trust receivables, organized
by year of origination of each related credit card account Static pool information for the
master trust receivables was not stored on our comphter systems before January 2006, and
cannot be produced without unreasonable effort and expense. Static pool information
concerning losses, delinquencies, revenue yield and payment rate for the master trust
receivables has been stored since January 2006 and can be found at www.citigroup.coPn/
citigroup/citibankmstenmst~stati~p~oL.
This information is presented in monthly increments
and will he updated quarterly. The static pool information on the website is organized by year
of origination of the applicable account for each of the five most recent years, and for
accounts originated more than five years ago. As of December 31,2006, less than 31% of the
accounts were originated within the last five years. Because static pool information has only
been stored since January 2006, the full array of static pool information will not be available
until 201 1. There can be no assurance that the loss, delinquency, revenue yield and payment
rate experience for the receivables in the future will be similar to the historical experience set
forth on the website.

A copy of the information contailled on the website as of the date of this prospectus
supplement may be obtained by any person free of charge upon request to Citibank (South
Dakota), as servicer, 701 East 60th Street, North, Sioux Falls, South Dakota57117, telephone
number (605) 331-1567.
Billing and Payments
The credit card accounts have different billuig mid payment structures, including
different periodic finance charges andfees. The following information reflects the current
billing and payment characteristics of the accounts.
Each month, billing statements are sent to cardholders who had activity during the
immediately preceding billing period. To the extent a cardholder has a balance due, the
cardholder must make a minimum payment equal to the sum of any amount which is past due
plus any amount which is in excess of the credit limit and, for most accounts, the greatest of
the following:
the new balance on the billing statement if it is less than $20, or $20, if the new
balance is at least $20;
1% of the new balance plus the amount of any billed finance charges and any billed
late fee; and
1.5% of the new balance.
A periodic finance charge is imposed on the credit card accounts. The periodic finance
charge imposed on balances for purchases and cash advances for amajority of the accounts is
calculated by multiplying (1) the daily balances for each day during the billing cycle by (2) the
applicable daily periodic finance charge rate, and summing the results for each day in the
billing period. The daily balance is calculated by taking the previous day's balance, adding
any new purchases or cash advances andfees, adding the daily finance charge on the previous
day's balance, and subtracting any payments or credits. Cash advances are included in the
daily balance from the date the advances are made. Purchases are includedin the daily balance
generally from the date of purchase. Periodic finance charges are not imposed in most
circumstances on purchase amounts if all balances shown in the previous billing statement are
paid in full by the due date indicated on the statement
The periodic finance charge imposed on balances in most credit card accounts for
purchases is currently the Prime Rate, as published in The Wall Street Jourttal, plus a
percentage ranging from 4.99% to 11.99%. As of the date of this prospectus supplement, the
periodic finance charge on balances in most accounts for purchases ranged from 13.24% to
20.24%. The periodic finance charge imposed on balances in most credit card accounts for
cash advances is currently the greater of 19.99% or the sum of the Prime Rate and 14.99%. If
a cardholder defaults under their credit card ageement, the periodic finance charge assessed
on a l l balances in their account can be increased up to the greater of 28.99% or the sum of the
Prime Rate and 23.99%. Promotional rates are offered from time to time to attract new
cardholders and to promote balance transfers from other credit card issuers and the periodic

finance charge on alimited number of accounts may be greater or less than those generally
assessed on the accounts.
The periodic finance charge on accounts may be changed by providing prior written
notice to cardholders. Any increase in the finance charge will become effective upon the
earlier of subsequent use of a card and the expiration of a 25-day period from the date the
change was made effective -assuming failure on the part of the cardholder to object to the
new rate.
Most of the accounts are subject to additional fees, including:
+

+

a late fee if the cardholder does not make the required minimum payment by the
payment date shown on the monthly billing statement. The late fee is $15 on
balances up to $100, $29 on balances of $100 up to $250 and $39 on balances of
$250 and over;
a cash advance fee which is generally equal to 3.0% of the amount of the cash
advance, subject to aminimum fee of $5;
a balance transfer fee of 3.0% of the amount transferred to the account, subject to a
minimum fee of $5 and a maximum fee of $75;
a fee on purchases made in a foreign currency which is generally equal to 3.0% of
the amount of the purchase, after its conversion into U.S. dollars;
a returned payment fee of $39;
a returned check fee of $39;
a stop payment fee of $39; and
a fee of $39 for each billing period with respect to each account that has at any time
during the related billing cycle an outstanding balance over the credit limit
established for that account

There can be no assurance that periodic finance charges, fees and other charges will
remain at current levels in the future.
Payments by cardholders on the accounts are processed and appliedfirst to all minimum
amounts due. Payments in excess of the minimum amount due are applied to balances
associated with low periodic rates before balances associated with higher periodic rates.
Recent Lump Additions
Citibank (South Dakota) may from time to time transfer credit card receivables to the
master trust in lump additions by designating additional accounts to the master trust The table
below presents the date, amount and percentage of the master trust portfolio of lump additions
made since January 2004 by Citibank (South Dakota) and in certain cases, prior to its merger
on October 1, 2006 intoCitibank (South Dakota), by Citibank (Nevada) (calculated based on
the principal amount of the lump addition and the balance of principal receivables in the
master trust as of the end of its monthly reporting periodimmediately preceding the specified
lump addition date).

Lump Additions of Receivables Since January 2004
Amourd of

Finance

Lump Addition Date

Char
~eceivages

Amount01
Prindpal
Receiv&les

Total Receivables

Percatage
of
Ouistanding
Principal
Receivables

March26,2005 . . . . . . . . . . . . . . . . . . . . . . . . . .
May 28,2005 ............................
July 30,2005 . . . . . . . . . . . . . . . . . . . . . . . . . . . .
August 27,2005 ..........................
November 26,2005 .......................
February 25,2006 ........................
May 27,2006 ............................
July 29,2006 ............................
October 28,2006 . . . . . . . . . . . . . . . . . . . . . . . . .
January 27,2007 . . . . . . . . . . . . . . . . . . . . . . . . .

The information in this Annex I relating to the master trust receivables and accounts does
not reflect the lump addition of receivables made on January 27,2007, approximately one
quarter of which arose in American Express revolving credit card accounts originated by
Citibank (South Dakota). The inclusion of these receivables in the master trust is not expected
to materially impact the performance of the master trust's assets.

Comptroller of the Currency
Administrator of National Banks
Washington, DC 20219

August 3,2006

Corporate Decision #2006-08
September 2006

Mr. James E. Scott
Assistant General Counsel
Citigroup, Inc.
425 Park Avenue
New York, NY 10022

.-

Re: Applications by Citibank, N.A., Citibank (South Dakota), N.A., and certain affiliates to
internally reorganize and consolidate certain banking and credit card operations
~ ~ ~ i i c a~ioon nt r oNumbers:
l
2006-ML-01-0004; 5006-ML-01-0005; 2006-ML-02-0009;
2006-ML-02-0010; 2006-ML-02-0011; 2006-ML-02-0012; 2006-ML-08-0006;
2006-ML-08-0007; 2006-ML-11-0001; 2006-ML-11-0002; 2006-ML-12-0193; and
2006-ML-12-0194
Dear Mr. Scan:
The Office of the Comptroller of the Currency ("OCC") hereby approves the applications
described below, for the reasons and subject to the requirements set forth herein. These
applications pertain to an internal reorganization of various Citigroup, Inc., banking subsidiaries
and certain affiliates' that will combine a significant portion of Citigroup, Inc.'s domestic
commercial and retail branch banking operations into Citibank, National Association, and its
credit card operations into Citibank (South Dakota), N.A. These decisions are granted based on
a thorough review of all information available, including commitments and representations made
in the application and the merger agreement and thosc of your representatives.
List of Applications Approved

Apalication to convert Citibank. Federal Savings Bank. 11800 S~ectnnnCenter Drive. Reston,
Virginia (a federal thrift) into a national bank with the resultina name of CFSB, National
Association. and to retain the existing branches of the bank after conversion (2006-ML-010004). The OCC's approval of this application includes the retention of the bank's existing
branches after conversion.
Aaalication to convert Citibank (West). FSB. One Sansome Street. San Francisco, California la
federal thrift) into a national ba& with the resultinp name West. National Association. and to

'

The applicants initially published notice of these applications on June 1,2006. No public comments were
received.
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retain the existine branches of the bank after conversion (2006-ML-01-0005). The OCC's
approval of this application includes the retention of the hank's existing branches after
conversion.
Apolication to merve CFSB, National Association; West, National Association: Citibank Texas,
National Association, 8401 North Central Expressway. Suite 500. Dallas, Texas: Citibank
[Delaware), One Penn's Way. New Castle. Delaware: and Citibank (Banamex USA). 2029
C e n t w Park East. Suite 4200. Century Citv. California. with and into Citibank. National
Association (2006-ML-02-0009). The resulting main office will be located at an existing branch
located at 3900 Paradise Road, Suite 127, Las Vegas, Nevada. The OCC's approval includes the
retention of all other branches and main offices of the participating hanks. The approval also
includes approval for Citibank, National Association, subsequently to establish branches at the
locations for which Citihank, Federal Savings Bank, Citibank (West) FSB, and Citibank Texas,
National Association, have approved but unopened branches at the time of the conversions and
interstate merger.
Anpfication to merge Citicom Trust. National Association. 787 West Fifth Street. Los Aneeles,
California (an uninsured limited pumose national tn~sthaak).with and into Citibank. National
Association (2006-ML-02-0010).
Application by Citibank, National Association to hold Citimou~Trust - Delaware as an
operatine subsidiarv (2006-ML-08-0006).
A~vlicationhv Citihank (South Dakota). N.A. to hold Deoartment Stores National Bank as an
o~eratinvsubsidiarv (2006-ML-08-0007).
Avplication bv Citibank (South Dak0taZN.A. to receive from Citibank. National Association a
material non-cash contrih-uAon of the stock of D e n a n m a Stores National Bank. C~ticomCredit
Services. Inc. (USA)(an overatinp suhsidiamof C~tihank.National Association) and Citicom
Payment Services, Inc. (an operatinv subsidiary of Citibank. National Association) (2006-ML12-01931.
Avvlicntion by Citibank, National Association for a di~idend~jn-kind
to itssole s h a r e h g l ? ~ ~
~ i c o ~ . I ~ l d i nofg the
s , stock of Citibank (Soutl~.I>akota).N.A> a subsidiary of Citibank,
National Association (2006-ML-12-0194).
Application to merge Citihank USA. National AsSociation, 701 East 60' Avenue. Sioux Falls,
South Dakota (a national credit card bank not limited to CEBA activities) and Citibank
(Nevada). National Association RBNV") with and into Citihank (South Dakota). N.A. (2006ML-02-0011).
In addition, the OCC approved a waiver of the directors' residency requirement for CFSB, National Association
and West, National Association since these banks will only exist for a moment in time before being merged into
Citibank, National Association.
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Application by Citibank (South Dakota). N.A. to purchase and assume certain assets and
liabilities of Universal Financial Corn.. 2855 East Cottonwood Parkway. Suite 120. Salt Lake
City, Utah (a Utah state industrial loan companv) (2006-ML-02-00121.
List of Change in Bank Control Notices
Notice of Change in Bank Control bv Cit~bauk.Naticnal Association to acauire col~trolof
Citirroup TNSI Lklayare. 824 Market Street. Wilmington, 1)elawore (2006-ML-11-0001).
The OCC deems this Notice to be technically complete and poses no objection.
Notice of Chanae in Bank Control bv Citibank (South Dakota). National Association to acauire
control of Devartment Stores National Bank. 701 East 6 0 Street.
~
Sioux Falls. South Dakota (a
national credit card bank limited to CEBA activities) (2006-ML-11-0002). The OCC deems this
Notice to be technically complete and poses no objection.
The OCC reviewed the Notices for Change in Bank Control, and determined that the statutory
factors under the Change in Bank Control Act are consistent with this decision.
Description of the Transactions and Legal Authority
A.

Reorganization of Commercial and Retail Branch Banking Operations

In this reorganization, several of Citigroup's insured depository institutions that conduct
commercial and retail banking operations will be combined into the lead bank, Citibank, N.A.
("CBNA").
First, Citibank, Federal Savings Bank, ("CFSB"), a federal savings hank with its home office in
Reston, Virginia, will convert to a national bank, CFSB, National Association ("CFSB-NA"),
under 12 U.S.C. 5 1464(i)(5)(A). CFSB operates branches in Connecticut, Florida, Illmois,
Maryland, New Jersey, Texas, Virginia, and the District of Columbia. Some branches in each
state were in operation prior to the date of enactment of section 1464(i)(5)(A) in the GrammLeach-Bliley Act (prior to November 12, 1999), and those branches will be retained under the
authority of section 1464(i)(5)(A). Branches opened afterwards in each state by CFSB will be
continued by CFSB-NA under 12 U.S.C. $36(c). A waiver of the residency requirement for the
board of directors of CFSB-NA is requested under 12 U.S.C. $ 72.
Second, Citibank (West), FSB, ("WEST') a federal savings bank with its home office in San
Francisco, Califomia, also will convert to a national bank ("WEST-NA") under 12 U.S.C.
$ 1464(i)(5)(A). WEST operates branches in Califomia and Nevada. Some branches in each
state were in operation prior to the date of enactment of section 1464(i)(S)(A), and those
branches will be retained under the authority of section 1464(i)(S)(A). Branches opened
afterwards in each state by WEST will be continued by WEST-NA under 12 U.S.C. 9 36(c). A
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waiver of the residency requirement for the board of directors of WEST-NA is requested under
12 U.S.C. $ 72.
Third, CFSB-NA, WEST-NA, Citibank Delaware, ("CBDE") New Castle, Delaware, Citibank
Texas, National Association, ("CBTX) Dallas, Texas, and Citibank (Banamex USA) ("CBB),
Los Angeles, California, will merge with and into CBNA, nuder the chwer and title of CBNA
under 12 U.S.C. $$ 215a-1, 1828(c), and 183lu (the "Interstate Merger"). It is contemplated that
the Interstate Merger will occur immediately after the conversions of CFSB and WEST. All the
banks are insured by the Federal Deposit Insurance Corporation. At the time of the Interstate
Merger, CFSB-NA and WEST-NA will have branches in the states listed above; CBTX will
have branches in Texas and will have at least one branch in each of Massachusetts and
~ e n n s ~ l v a n iCBDE
a ; ~ and CBB each will have only their main offices; and CBNA will have its
main office and branches in New ~ o r k . ~
In the lnterstate Merger, CBNA, as the bank resulting from the Interstate Merger, will retain a
branch office of WEST-NA in Las Vegas, Nevada, as the main office of the resulting bank under
12 U.S.C. 5 183lu(d)(l), and will retain the main offices and other branches of all of the
participating banks as branches after the Interstate Merger under 12 U.S.C. $9 36(d) &
183l u ( d ) ( ~ ) . ~

Fourth, Citicorp Trust, National Association, ("CTCA"), Los Angeles, California, will merge
with and into CBNA, under the charter and title of CBNA under 12 U.S.C. 5 2 1 5 a . ~CTCA is a
noninsured, nondepository national bank whose operations are limited to those of a trust
company. It engages in trust and other fiduciary services from offices Los Angeles and San
Francisco. The California Trust Merger will occur after the Interstate Merger at which time
CBNA will have branches in California.

CBTX applied to the OCC for branches in Massachusetts and Pennsylvania on June 30,2006. CBTX plans to
open one branch in Massachusetts on September 28,2006, and one branch in Pennsylvania on September 21,2006.
The remaining branches in Massachusetts and Pennsylvania would open at various times in 2006 and 2007, after the
proposed Interstate Merger @lamed to occur on October I , 2006).

' CI3NA also opcrates branches rn Pueno IUco, Guam, and more than I00 foreign cou~luies.'nlosr. brnncl~esare
not afCerted by these nppllcations and will continue as branches of CBNA afterwards.
5

The application also included lists of approved but unopened branches for CFSB, WEST and CBTX, and pending
branch applications for CBTX. Some of these branches will have opened before the conversions and Interstate
Merger occur and will become brancl~esof CBNA in the Interstate Merger. Others are not scheduled to open until
after the interstate Merger. After the Interstate Merger has occurred, CBNA will have branches in the relevant
states, and the remaining branches would be opened by CBNA under the authority of 12 U.S.C. $36(c) and
12 U.S.C. $ 1831u(d)(2).
CBNA also applied to the Federal Deposit insurance Corporation ("FDIC") for approval under the Bank Merger
Act for the merger of CTCA. Under the Bank Merger Act, approval of the FDIC is required when a noninsured
bank merges into an insured bank. 12 U.S.C. $ 1828(c)(l)(A).
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F~fth,Citigroup T ~ u s-t Delaware, National Association, ("CTDE") Wilmington, Delaware, will
be moved from elsewhere in the Citigroup organization to become an operating subsidiary of
CBNA. CTDE is a uoninsured, nondepository national bank whose operations are limited to
those of a trust company. It engages in trust and other fiduciary services kom its main office in
Wilmington and from ten trust ofices located in Arizona, California, Florida, Michigan, New
Jersey, New York, South Dakota, and Texas. This transaction involves a Change in Control
filing by CBNA and by Citicorp Holdings, hc., (the immediate parent of CBNA) under
12 C.F.R. 5.50 to acquire the stock of CTDE, an operating subsidiary application by CBNA
under 12 C.F.R. 5.34 for CBNA to acquire CTDE as an operating subsidiary, and an after-thefact notification by CBNA under 12 C.F.R. $5.46(i)(3) for a nonmaterial noncash contribution to
the capital surplus of CBNA.

B.

Reorganization of Credit Card Operations

Currently, Citibank (South Dakota), N.A. ("CBSD"), Sioux Falls, South Dakota, is a limited
purpose credit card bank. It limits its operations to conform with the requirements of 12 U.S.C.
3 184i(c)(2)(F), so that it is not a "bank" for purposes of the Bank Holding Company Act. It is
an operating subsidiary of CBNA. In this reorganization, several other Citigroup entities that
conduct or assist in conducting credit card operations will be consolidated within or under
Citibank (South Dakota), N.A., and Citibank (South Dakota) itself will be moved from being an
operating subsidiary of CBNA to become a direct subsidiary of Citigroup.
First, three other subsidiaries of CBNA will be contributed to CBSD and become oaeratine
subsidiaries of CBSD. The subsidiaries are: (1) Department Stores National ~ank,'("~s~B*),
Sioux Falls, South Dakota, another limited p m o s e credit card bank that is not considered a
"bank" under the Bank Holding Company ~ c t(2)
f Citicorp Credit Services, Inc. (USA) ("CCSIUSA"), a company that provides a wide range of back office and other services to CBSD and its
affiliates; and (3) Citicorp Payment Services, Inc., ("CPSI"), a company that provides merchant
s includes a Change in Control filing
and transaction processing and account servicing. T h ~ step
by CBSD under 12 U.S.C. 9 18170) and 12 C.F.R. 5.50 to acquire the stock of DSNB, an
operating subsidiary application by CBSD under 12 C.F.R. 5.34 for CBSD to acquire DSNB as
an operating subsidiary, and an application by CBSD under 12 C.F.R. 5.46(g)(l)(i)(C) for a
material noncash contribution to its capital. It also includes after-the-fact notifications by CBSD
for its acquisition of CCS,I-USA and CPSI as operating subsidiaries under 12 C.F.R.
§§ 5.34(e)(S)(iv), 5.34(e)(S)(v)(A), (B) (D).
Second, CBNA will distribute the stock of CBSD up to its immediate holding company, Citicorp
Holdings, Inc., which in turn will distribute the stock up to Citigroup, so that CBSD becomes a
direct subsidiary of Citigroup. This step includes an application to the OCC for approval for a
dividend payable in property other than cash under 12 C.F.R. 5.66 and an application for a
reduction in pcrmanent capital under 12 C.F.R. 5.46(h).
Third, CBSD will amend its Articles of Association under 12 U.S.C. 21a to remove the
provision limiting CBSD to the activities of a credit card bank specified in the Competitive
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Equality Banking Act of 1987 (12 U.S.C. $ 1841(c)(2)(F)), so that CBSD may engage in any
activities permitted for a national bank.
Fourth, Citibank (Nevada), National Association, ("CBNV"), Las Vegas, Nevada, will merge
with and into CBSD under 12 U.S.C. frS215a-1, 1828(c), and 183lu, and Citibank USA,
National Association, ("CUSA"), Sioux Falls, South Dakota, will merge with and into CBSD
under 12 U.S.C. 8 215a. In addition, CBSD will purchase substantially all of the assets and
assume substantially all of the liabilities of Universal Financial Corporation, ("UFC"), Salt Lake
City, Utah, a Utah-chartered industrial bank7 All the banks are insured by the Federal Deposit
Insurance Corporation. CBNV, CUSA, and UFC each operates from its main office and does not
maintain branches. CBSD will not acquire any branches in these transactions. CUSA's business
focuses primarily on the issuance of credit cards and the servicing of credit card and student loan
accounts. CBNV's and UFC's business focus primarily on participation in credit card
receivables froin affiliated banks and accepting deposits to fund such participations.
Retention of Operating Subsidiaries
The OCC approves WEST-NA's and, subsequently, CBNA's investment in the following
permissible operating subsidiaries:
I.

Cal Fed Holdings, Inc. and FNB Real Estate Corp. Cal Fed Holdings, Inc. is a
holding comuanv
. . that owns FNB Real Estate Corn. FNB Real Estate Corp. holds
commercial real estate acquired in satisfaction of debts previously contracted.
FNB Real Estate Corp. holds a single real estate asset which is a ground lease on
a warehouse in California. ~ o l d i n gproperty acquired DPC is a pkmissible
activity for national banks and their operating subsidiaries. 12 U.S.C. 5 29(Third)
& (Foutth); 12 C.F.R. Part 34, Subpart E; 12 C.F.R. $ 5,34(e)(S)(v)(A).

2.

CitiFinancial Auto Credit, Inc. engages in automobile fiance, a permissible
activity for national banks and their operating subsidiaries. 12 U.S.C.
8 24(Seventh); 12 C.F.R. $7.4008; I2 C.F.R. $5.34(e)(S)(v)(C)&(D).

3.

CifiMortgage,Inc, ("CMI'?),both directly and indirectly through its subsidiaries,
engages in mortgage banking, mortgage servicing, consumer lending, and
ancillary activities. One of CMI's subsidiaries (Citicorp Mortgage Securities,
Inc.) packages mortgage loans for sale or securitization. Another CMI subsidiary
(First Collateral Services, Lnc.) engages in commercial mortgage warehouse
lending. Another CMI subsidiary (Five Star Service Corporation) acts as trustee
on deeds of trust for mortgage loans.* These are all permissible activities for

-

' ARer the purchase and assumption,UFC will be liquidated and dissolved.
8

Another subsidiary of West, Franciscan Financial Corporation, is a holding company for San Francisco Auxiliary
Corporation, which also acts as bustee on deeds of trust for real estate loans.
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national banks and their operating subsidiaries. 12 U.S.C. $$ 24(Seventh) & 371;
12 C.F.R. Part 34; 12 C.F.R. $ 5.34(e)(5)(v)(A), (C), (D) & (V).
The OCC also approves CBNA's investment in the following other subsidiaries that will result
from the mergers. The activities of these subsidiaries are permissible for national banks and their
operating subsidiaries, or will be divested, as described below.
1.

Citicorp Del-Lease, Inc., ("Del-Lease'y and its subsidiaries principally engage
in personal property leasing and related activities permissible for national banks.
Certain subsidiaries of Del-Lease held limited real estate assets and associated
leveraged leases at the time the applications were filed. The real estate assets and
activity will be transferred out of the bank into a holding company ownership
chain before the Interstate Merger. 12 U.S.C. $ 24(Seventh) & 24(Tenth);
12 C.F.R. Part 34; 12 C.F.R. 5 5,34(e)(S)(v)(M).

2.

Cidcoy Credit Services, Inc. (Delaware) provides a range of services in
connection with credit card lending. 12 U.S.C. $ 24(Seventh); 12 C.F.R.
5 7.4008; 12 C.F.R. $ 5,34(e)(S)(v)(B), (C) & (D).

3.

Citicorp Railmark, Inc. engages in the personal property leasing of railcars with
maturities out to 2014. 12 U.S.C. 8 24(Seventh) & 24(Tenth); 12 C.F.R. Part 34;
I2 C.F.R. $ 5.34(e)(5)(v)(M).

4.

Citicorp Assurance Co.'s only activity is a Contractual Liability Insurance Policy
covering the debt waiver provision of a CBNA note. Upon consummation of
these transactions, this remaining policy effectively will be an obligation on
behalf of CBNA, i.e., a subsidiary adding its own undertaking to an obligation of
its parent bank.

5.

Communico acts as a trustee for deeds of trust for mortgages. 12 U.S.C.
$$ 24(Sevent11) & 371; 12 C.F.R. $ 5.34(e)(5)(v)(A), (C), (D) & (V).

6.

Nationsrent Companies, Znc. is a company that was acquired in satisfaction of
debts previously contracted ("DPC"). It engages in renting and selling new and
used construction, mining, and forestry equipment. While these activities are not
permissible for national banks, national banks may own companies acquired DPC,
subject to appropriate holding and divestiture periods. 12 U.S.C. $ 24(Seventh);
12 C.F.R. 5 ~.34(e)(5)(v)(~).~

' Nationsrent Companies, Inc., was listed as a subsidiary i t 1 tile anginal application.

In a supplemental letter dated
June 30. 2006, hank coonsvl adv~rcdthe OCC that (:nl)E Iras sold its cntirc ownership Interest in this conlpany.
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Temporary Retention of Nonconforming Assets and Activities
Following consummation and for a period of two years, CFSB-NA and, subsequently, CBNA
may continue certain activities and retain investments in certain entities listed below." These
investments must be terminated within the two-year period unless, within that time period, the
OCC determines that this investment is permissible.
1.

SecuredDeposils. CFSB maintains certain private deposits for which it provides
collateral pledged as security for certain private charities and foreign government
agencies. CBNA requests that during the two-year period it be permitted to
continue these deposits and accept a limited number of new collateralized
deposits in order to maintain the viability of the business line. Any new
collateralized deposits must be within the reasonable scope of CFSB's existing
business.

2.

First Estate Corporation ("FES'Y and Glenfed Development Corp. YGDC').
FES is a holding company that owns GDC. GDC is also a holding company. It
holds a 50 percent interest in a California general partnership named Brock
Chapman. Brock Chapman, which was formerly engaged in property
development activities, is now inactive. The managing general partner of Brock
Chapman has advised Citigroup that the partnership probably will be dissolved in
2006.

3.

Redla~dsFinancialSer~ices,Inc This subsidiary holds a limited partnership
interest in a Caiifornia partnership named Great American Investors, Limited
Partnership ("Great American"). Great American is inactive and has been
liquidated. WEST expects that the general partner of Great American will make
the required filings with the California Secretary of State to evidence the
dissolution of Great American in 2006.

4.

Soar Associates, Ltd. CitiMortgage, Inc., holds a limited partnership interest in
Soar Associates, Ltd. ("Soar"). Soar is a limited partnership that holds real
property that is not permissible for a national bank. CitiMortgage, Inc. is a

I@

These are activities and investments that are not generally
for national banks, but which a bank
.
. uerm~ssible
.
resulting froni a conversion or a merger is pcrniitted to retain fur a rea..onable time period, usually not more than
two years. to wind un. d~vcst.or hrme into conformance Si,e.. e "e. 12 [ I S.C. 6"35 (sccond
oaraeranhl:
,
,, 12 C.1: R
5 S.i4(d)(2)(ii)(13) & 5.2lyd)(2)(iii); i 2 C.F.R. 9 5,33(e)(S);Comptroller's Licensing Manual, Conversions Booklet
(April 2004) (page 9); Comptroller's Licensing Manual, Business Combinations Booklet (April 2006) (page 35).

. -.
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passive investor, and it shares in the tax losses generated by the partnership. The
book value of the partnership interest has been written down to zero."
5.

Citicorp Znsurance Agency, Znc., and Citicorp Insurance Agency of Nevada,
Znc. These subsidiaries engage in the sale of insurance products as agent. They
are locatcd in places with a population greater than 5000. The applicants plan to
move these entities to be owned under the holding company in 2007, and they
will be combined with other inswance operations already conducted under the
holding company.

''

Bank Merger Act and Community Reinvestment Act Reviews
The OCC reviewed the proposed merger transactions under the criteria of the Bank Merger Act,
12 U.S.C. $ 1828(c), and applicable OCC regulations and policies. Among other matters, we
found that the proposed transactions would not have any anticompetitive effects. The OCC
considered the financial and managerial resources of the banks, their future prospects, and the
convenience and needs of the communities to be served. In addition, the Bank Merger Act
requires the OCC to consider "...the effectiveness of any insured depository institution involved
in the proposed merger transaction in combating money laundering activities, including in
overseas branches," 12 U.S.C. 5 1828(c)(11). We considered these factors and found them
consistent with approval under the statutory provisions
The Community Reinvestment Act ("CRA") requires the OCC to take into account the
applicants' record of helping to meet the credit needs of the community, including low- and
moderate-income ("LMI") neighborhoods, when evaluating certain applications, including
conversions, establishment of branches, and merger transactions that are subject to the Bank
Merger Act. 12 U.S.C. 5 2903; 12 C.F.R. 5 25.29. The OCC considers the CRA performance
evaluation of each institution involved in the transaction. A review of the record of these
applicants and other information available to the OCC as a result of its regulatory responsibilities
revealed no evidence that the applicants' record of helping to meet the credit needs of their
communities, including LMI neighborhoods, is less than satisfactory. No comments on this (or
any other) aspect of the transaction were received in the public comment process.

" In the application originally, the applicants intended for WEST to have divested of its interest before the
Reorganization. The process is taking longer than expected, and the bank subsequently requested OCC approval to
retain the partnership interest as a nonconforming asset.
12

National banks and their operating subsidiaries are permitted to act as insurance agent, if located in a place with a
population of less than 5,000. 12 U.S.C. 5 92; I2 C.F.R. 6 5,34(e)(S)(v)(P). National banks also may operate
insurance agencies in other places ifthe activity is conducted in a financial subsidiary, 12 U.S.C, 5 24a; 12 C.F.R.
5 5.39.
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Consummation Requirements
Please notify the OCC in writing in advance of the desired effective date for these transactions,
so we may issue the necessary authorizations and certification letters. Also, please ensure that
the following requirements are satisfied prior to the effective date.
With respect to the conversion auplications, you are reminded that the following items must be
satisfactorily addressed on or before the effective date of the conversion:
1.

The converting institution must ensure that all other required regulatory approvals
have been obtained. Final authorization to operate as a national bank will not be
given to an institution with a bank holding company until the Federal Reserve
Board has approved the holding company.

2.

The bank must maintain liquidation accounts established when the bank acquired
institutions that converted from mutual to stock form.

3.

The converting institution must notify the OCC if the facts described in the filing
materially change at any timc prior to consummation of the conversion.

4.

Upon completion of all steps required to convert to a national banking
association, submit the "Conversion Completion Certification" certifying that you
have done so.

When the institution has satisfactorily completed all of the above steps, the OCC will issue a
Conversion Completion Acknowledgment officially authorizing the institution to commence
business as a national banking association. At that time you will receive the charter certificate.
With respect to the merger and purchase and assumption applications, please ensure that you
have submitted the following prior to your desired consummation date:
1.

A Secretary's Certificate for each institution, ccrtifyiug that a majority of the
board of directors approved.

2.

An executed merger or purchase and assumption agreement and, if necessary, the
Amended Articles of Association.

3.

A Secretary's Certificate from each institution, certifying that the shareholder
approvals have been obtained, if required.

With respect to the reduction in capital, a reduction in capital stock requires approval by
shareholders owning at least two-thirds of the bank's capital stock and, if necessary, amendments
to the Articles of Association. Also following the completion of the transaction, the bank must
advise the OCC of the effective date of the decrease.
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Conclusion
If these transactions are not consummated within one year from the approval date, the approval
shall automatically terminate, unless the OCC grants an extension of the time period.
These approvals and the activities and communications by OCC employees in connection with
the filing, do not constitute a contract, express or implied, or any other obligation binding upon
the OCC, the United States, any agency or entity of the United States, or any officer or employee
of the United States, and do not affect the ability of the OCC to exercise its supervisory,
regulatory and examination authorities under applicable law and regulations. The foregoing may
not be waived or modified by any employee or agent of the OCC or the United States.
If you have any questions, please contact Stephen A. Lybarger, Director for Licensing Activities,
at (202) 874-5060.
Sincerely,
Lawrence E. Beard

Lawrence E. Beard
Deputy Comptroller for Licensing

CITIBANK CREDIT CARD ISSUANCE TRUST

TRUST AGREEMENT
dated as of September 12,2000
among
CITIBANK (NE?VADA),NATIONAL ASSOCIATION,
and
CITIBANK (SOUTH DAKOTA), N.A.,
as Beneficiaries,
and
THE BANK OF NEW YORK (DELAWARE),
as Trustee

TABLE OF CONTENTS

ARTICLE I

Definitions
SECTION 1.01.
SECTION 1.02.

..

Definihons . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .1
Generic Terms . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3
ARTICLE I1

Organization;
Declaration of Trust by the Trustee
SECTION 2.0 1.
SECTION 2.02.

Formation of Trust; Name . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. 4
Transfer of Property to Trust; Initial Capital Contribution of Trust
Estate

SECTION 2.03.
SECTION 2.04.
SECTION 2.05.
SECTION 2.06.
SECTION 2.07.
SECTION 2.08.
SECTION 2.09.

Purposes and Potvers; Trust To Operate as a Single Purpose Entity . . 4
Appointment of Trustee; Declaration of Trust by the Trustee . . . . . . . . 7
Title to Trust Estate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7
Nature of Interest in the Trust Estate . . . . . . . . . . . . . . . . . . . . . . . . . .7
Business Trust; Principal Office of Trustee . . . . . . . . . . . . . . . . . . . . .7
TaxMatters . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .7.
Fiscal Year. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. 8

.......................................................

4

ARTICLE 111

Representations and Warranties of the Beneficiaries
SECTION 3.01.

Representations and Warranties of the Beneficiaries . . . . . . . . . . . . . . 8
ARTICLE IV

SECTION 4.01.
SECTION 4.02.

Distribution of Funds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ..9
Payments from Trust Estate Only . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 9

SECTION 4.03.
SECTION 4.04.

Method of Payment . . . . . . . . . . . . . .
Establishment of Account . . . . . . . . .
ARTICLE V

Duties of the Trustee
SECTION 5.01.
SECTION 5.02.
SECTION 5.03.
SECTION 5.04.
SECTION 5.05.
SECTION 5.06.

Action Upon Instructions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10
No Duty to A d Under Certain Circumstances . . . . . . . . . . . . . . . . . . .11
No Duties k e p t Under Specified Agreements or Instructions . . . . . 11
Trust Operation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 12
Execution of Documents . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .12
Nonpetition Covenants . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13
ARTICLE VI

Concerning the Trustee Bank
SECTION 6.01.
SECTION 6.02.
SECTION 6.03.
SECTION 6.04.
SECTION 6.05.
SECTION 6.06.
SECTION 6.07.

Acceptance of Trust andDuties . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .13
Furnishing of Documents . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .14
Representations and Warranties US to the Trust Estate . . . . . . . . . . . . 14
Signature of Returns . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 14
Reliance; Advice of Counsel . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .14
Not Acting in Individual Capacity . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15
Representations and Warranties . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15
ARTICLE VII

Termination of Trust Agreement
SECTION 7.01.
SECTION 7.02.

.

.

Termmdon . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .16.
Certzpcate of Cancelation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 16

ARTICLE VUI

Successor Trustees, Co-Trustees
and Separate Trustees
SECTION 8.01.
SECTION 8.02.
SECTION 8.03,
SECTION 8.04.

Resignation and Removal of the Trustee;Appointment of Successors 16
Transfer Procedures . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .17
Qualtjicatr'on of Trustee . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 17
Co-trustees and Separate Trustees . . . . . . . . . . . . . . . . . . . . . . . . . . . . 17
ARTICLE IX

Amendments
SECTION 9.01.

Amendments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 17
ARTICLE X

Ownership Interests and CertiFcates
SECTION 10.01.
SECTION 10.02.
SECTION 10.03.

Issuance of Trust Certrjicates . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .18
Beneficial Interest; Prohibitions on Transfer . . . . . . . . . . . . . . . . . . . 18
Lost or Destroyed Trust CemFcate . . . . . . . . . . . . . . . . . . . . . . . . . . . 19
ARTICLE XI

Compensation of Trustee and Indemnification
SECTION 11.0 1.
SECTION 11.02.

Trustee's Fees and Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 19
Indemnijication . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. 2 0
ARTICLE W

Miscellaneous
SECTION 12.01.

Conveyance by the Trustee is Binding

SECTION 12.02.
SECTION 12.03.
SECTION 12.04.
SECTION 12.05.
SECTION 12.06.
SECTION 12.07.
SECTION 12.08.

Instructions; Nofkes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2 1
..
Severabzlzty . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 22
Limitation of Liability . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2 2
Separate Counterparts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 22
Successors and Assigns . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 22
Headings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 23
Governing Lmv . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 23

Exhibits
Exhibit A

Form of Trust Certificate

TRUST AGREEMENT dated as of September 12, 2000, among
CITIBANK (NEVADA), NATIONAL ASSOCIATION ("Citibank
(Nevada)"),CITIBANK (SOUTH DAKOTA), N.A. ("Citibank (South
Dakota)"), and THE BANK OF NEW YORK (DELAWARE), a Delaware
banking corporation, as owner trustee (the "Trustee").

In consideration of the mutual agreements herein contained and other good and valuable
consideration, the receipt and sufficiency of which are hereby acknowledged, the parties hereto,
intending to be legally bound hereby, agree as follows:
ARTICLE I
Definitions
SECTION 1.01. Definitions. (a) Capitalized terms used herein and not defined herein
have the meaning assigned to them in the Series 2000 Supplement. For purposes of this
Agreement, the following terms have the following meanings:

"Agreement" means this Trust Agreement.
".geh*@@ii$t:.,mean~
. . &,. .. .. .
Gitihank (Nbvada), Citibank (Sduth ~ i k o t a and
) eachPermitted
Transfeiei 2 f. i-.a ~ 6 t ~ g t ~ t L ~ sund.erSe'etion
feree
10.02.

"BeneficimyPercentage" of a Beneficiary means the percentage of the Ownership
Interest of that Beneficiary in the Trust, which initially will he 53.41921 19421% with respect to
Citibank (Nevada), and 46.5807880579% with respect to Citibank (South Dakota), as such
percentages may be adjusted from time to time upon notice by the Managing Beneficiary to the
Trustee of such adjustment.
"Beneficiary Trust Account" means the account established by the Trustee on behalf of
the Trust in accordance with Section 4.04.
"Citibank (Nevada)" is defined in the preamble to this Agreement.
"Citibank (South Dakota)" is defined in the preamble to this Agreement.
"Code" means the Internal Revenue Code of 1986, as it may be amended from time to
time.

"Deliveries"is defined in Section 12.02.

"DisqualtficationEvent" with respect to the Trustee means (a) the bankruptcy, insolvency
or dissolution of the Trustee, @) the occurrence of the date of resignation of the Trustee, as set
forth in a notice of resignation given pursuant to Section 8.01, or (c) the delivery to the Trustee of
the instrument or instruments of removal referred to in Section 8.01 (or, if such instruments
specie a later effective date of removal, the occurrence of such later date), or (d) failure of the
Trustee to qualify under the requirements of Section 8.03.
"GovernmentalAuthority" means the United States of America, any state or other
political subdivision thereof and any entity exercising executive, legislative,judicial, regulatory
or administrative hnctions of or pertaining to government.
"Indemn~fiedPerson"
is defined in Section 11.02.
"Indenture"means the Indenture, between the Trust and the Indenture Trustee, which by
its terms is identified as being the Indenture referred to herein, as amended, restated,
supplemented or otherwise modified from time to time.
"IndentureTrustee" means Bankers Trust Company as trustee under the Indenture, and
each successor trustee under the Indenture.

"ManaRi,~gBe~~flciay".nieans
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"Mmter Trust"means Citibank Credit Card Master Trust I
"Note"is defined in the Indenture.
"OwnershipInterest" means the Ownership Interests issued by the Trust hereunder with
the rights and privileges set forth in Section 10.01.
"Person"means any legal person, including any individual, corporation, partnership, joint
venture, association, joint-stock company, trust, unincorporated organization, governmental
entity or other entity of similar nature.
"PeriodicFiling" means any filing or submission that the Trust is required to make with
any federal, state or local authority or regulatory agency.
"Permitted Transferee" is defined in Section 10.02.
'%oling andSenticing Agreement" means the Pooling and Servicing Agreement, dated
as of May 29, 1991, among Citihank (Nevada) and Citibank (South Dakota) as Sellers, Citibank
(South Dakota) as Servicer, and Bankers Trust Company as Trustee, as amended, restated,
supplemented or otherwise modified from time to time, including as supplemented by the Series
2000 Supplement.

"Rating Agency" is defined in the Indenture.
"Requirement of law"means any law, treaty, rule or regulation, or determination of an
arbitrator or Governmental Authority, whether Federal, state or local, and, when used with
respect to any Person, the certificate of incorporation and by-laws or other charter or governing
documents of such Person.
"Securities Act" means the Securities Act of 1933, as amended.
"Seilers' Inferest" is defined in the Pooling and Servicing Agreement.
"Series 2000 Certijcafe" is defined in the Series 2000 Supplement
"Series 2000 Supplement" means the Series 2000 Supplement relating to the Pooling and
Servicing Agreement, which by its terms is identified as being the Series 2000 Supplement
referred to herein, as amended, restated, supplemented or otherwise modified from time to time.
"Tnrst"means the trust established by this Agreement

"Trust Cert~jcicate"is defined in Section 10.01.
"Tmst Estate" is defined in Section 2.04.
"Trustee" means The Bank ofNew York (Delaware), a Delaware banking corporation not
in its individual capacity but solely in its capacity as owner trustee hereunder, and each successor
trustee under Article W I , in its capacity as owner trustee hereunder, and each co-trustee under
and to the extent provided in Section 8.04, in its capacity as owner trustee hereunder.
"Trustee Bank" means The Bank of New York (Delaware) in its individual capacity, each
bank appointed as successor Trustee under Article W I in its individual capacity and each bank
appointed as co-trustee under and to the extent provided in Section 8.04 in its individual
capacity.
SECTION 1.02. Generic Terms. (a) The terms "hereby", "hereof', "hereto", "herein",
"hereunder" and any similar terms will refer to this Agreement.
@) Unless otherwise indicated in context, the terms "Article", "Section", "Exhibit" or
"Schedule" will refer to an Article or Section of, or an Exhibit or Schedule to, this Agreement.

(c) Words of the masculine, feminine or neuter gender mean and include the correlative
words of other genders, and words importing the singular number mean and include the plural
number and vice versa.
(d) The terms "include", "including" and similar terms will be construed as if followed
by the phrase "without limitation".

(e) All terms defined in this Agreement will have the defmed meanings when used in any
cerftficate or other document made or delivered pursuant hereto or in connection herewith unless
otherwise defined therein.
(f) Any agreement, instrument or statute defined or referred to herein or in any certificate
or other document made or delivered pursuant hereto or in connection herewith means such
agreement, instrument or statute as from time to time amended, modified or supplemented and
includes (in the case of agreements or instruments) references to all attachments thereto and
instruments incorporated therein; references to a Person are also to its permitted successors and
assigns.

ARTICLE I1

Organization;
Declaration of Trust by the Trustee
SECTION 2.01. Formation of Trust; Name. The Trust is hereby formed, to be named
"Citibank Credit Card Issuance Trust ",under which name the Trustee may conduct any activities
and business of the Trust contemplated hereby, execute contracts and other instruments on behalf
of the Trust and sue and be sued on behalf of the Trust.
SECTION 2.02. Transfer of Property to Trust; Initial Capital Contribution of Trust
Estate Each Beneficiary hereby sells, assigns, grants and transfers, over to the Trustee, as of the
date hereof, $1.00. The Trustee hereby acknowledges receipt in trust from the Beneficiaries, as of
the date hereof, of the foregoing contribution, which wili constitute the initial Trust Estate.
SECTION 2.03. Purposes aniiPowers; Trust To Operate as a Single Purpose Entity.
(a) The purpose of the Trust is to engage solely in a program of acquiring interests in the Master
Trust and issuing Notes under the Indenture and related activities. Without limiting the
generality of the foregoing, the Trust may and has the power and authority to:
(i) acquire from Citibank (Nevada) and Citibank (South Dakota) the Series 2000
Certificate, and other certificates of beneficial interest, of the Master Trust;
(ii) ftom time to time, grant a security interest in the Series 2000 Certificate or
other beneficial interests in the Master Trust, including the pledge of any portion of the
Invested Amount of the Series 2000 Certificate, and grant a security interest in accounts
established for the benefit of indebtedness of the Trust;
(iii) from time to time authorize and approve the issuance ofNotes pursuant to the
Indenture without limitation to aggregate amounts and, in connection therewith,
determine the terms and provisions of such Notes and of the issuance and sale thereof,
including the following:

(A) determining the principal amount of the Notes,
(B) determining the maturity date of the Notes,

( C ) determining the rate of interest, if any, to be paid on the Notes,
@) determining the price or prices at which such Notes will be sold by the

Trust,

(E) determining the provisions, if any, for the redemption of such Notes,
(F) determining the form, terms and provisions of the indentures, fiscal
agency agreements or other instruments under which the Notes may be issued and
the banks or trust companies to act as trustees, fiscal agents and paying agents
thereunder,
(G) preparing and filing all documents necessary or appropriate in
connection with the registration of the Notes under the Securities Act, the
qualification of indentures under the Trust Indenture Act of 1939 and the
qualification under any other applicable federal, foreign, state, local or other
governmental requirements,

(H) preparing any offering memorandum or other descriptive material
relating to the issuance of the Notes,

(I) listing the Notes on any United States or non-United States stock
exchange,
(.I
entering
)
into one or more interest rate or currency swaps, caps, collars

guaranteed investment contracts or other derivative agreements with
counterparties (which may include, without limitation, Citibank (South Dakota),
Citibank (Nevada) or any of their affiliates) to manage interest rate or currency
risk relating to the Notes;
(K) appointing a paying agent or agents for purposes of payments on the

Notes; and
(L)arranging for the underwriting, subscription, purchase or placement of
the Notes and selecting underwriters, managers and purchasers or agents for that
purpose;

(iv) from time to time receive payments and proceeds with respect to the Series
2000 Certifcate and other certificates of beneficial interest in the Master Trust and the

Indenture and either invest or distribute those payments and proceeds,

(v) from time to time make deposits to and withdrawals from accounts
established under the Indenture;
(vi) from time to time make and receive payments pursuant to derivative
agreements;
(vii) from time to time make payments on the Notes; and
(viii) from time to time perform such obligations and exercise and enforce such
rights and pursue such remedies as may be appropriate by virtue of the Trust being party
to any of the agreements contemplated in clauses (i) through (vii) above;
In connection with any of the foregoing, the Trust may (x) execute and deliver, andlor accept,
such instruments, agreements, certificates, Uniform Commercial Code financing statements and
other documents, and create such security interests, as may be necessary or desirable in
connection therewith, and (y) subject to the terms of this Agreement, take such other action as
may be necessary or incidental to the foregoing.
(b) The Trust and the Managing Beneficiary, on behalf of the Trust, are authorized and
have the power to execute and deliver from time to time loan agreements, underwriting
agreements, selling agent agreements, purchase agreements, swap and other derivative
agreements, including performance agreements, indentures, notes, security
and other
. agreements,
agreements and instruments as are consistent with the purposes of the Trust. Without limiting
the generality of the foregoing, the Managing Beneficiary, on behalf of the Trust, is specifically
authorized to execute and deliver, without any hrther act, vote or approval, and notwithstanding
any other provision of this Agreement, the Delaware Business Trust Act or other applicable law,
rule or regulation, agreements, documents or securities relating to the purposes of the Trust
including:
(i) the Indenture and each Issuer's Certificate and supplemental indenture relating
to the Indenture;
(ii) the Notes;
(iii) each interest rate or currency swap, cap, collar, guaranteed investment
contract or other derivative agreement, including agreements related thereto, between the
Trust and a counterparty (which may include, without limitation, Citibank (Nevada),
Citibank (South Dakota) or any of their &liates) to manage interest rate or currency risk
relating to the Notes; and
(iv) any other document necessary or desirable in connection with the fulfillment
of the purposes of the Trust described in, and pursuant to, Section 2.03(a).
The authorization set forth in the preceding sentence will not be deemed a restriction on the
power and authority of the Managing Beneficiary, on behalf of the Trust, to execute and deliver

other agreements, documents instruments and securities or to take other actions on behalf of the
Trust in connection with the fidfillment of the purposes of the Trust described in, and pursuant
to, Section 2.03(a).
(c) The Trustee and the Managing Beneficiary will at all times maintain the books,
records and accounts of the Trust separate and apart from those of any other Person, and will
cause the Trust to hold itself out as being a Person separate and apart from any other Person.
(d) The Trust will not engage in any business or own any assets unrelated to the purposes
of the Trust.
SECTION 2.04. Appointment of Trustee; Declaration of Trust by the Trustee. The
Beneficiaries hereby appoint The Bank of New York (Delaware) as Trustee of the Trust effective
as of the date hereof, to have all the rights, powers and duties set forth herein and the Delaware
Business Trust Act. The Trustee hereby declares that it will hold the initial Trust Estate, the
Series 2000 Certificate and the other documents and assets described in Section 2.03, together
with any payments, proceeds or income of any kind from such documents or assets or any other
source and any other property held under this Agreement (collectively, the "TrustEstate"),upon
the trust set forth herein and for the sole use and benefit of the Beneficiaries.
SECTION 2.05. Title to Trust Estate. Title to all of the Trust Estate will be vested in the
Trust until this Agreement terminates pursuant to Article VII; provided, however, that ifthe laws
of any jurisdiction require that title to any part of the Trust Estate be vested in the trustees of a
trust, then title to that part of the Trust Estate will be deemed to be vested in the Trustee or any
co-trustee or separate trustee, as the case may be, appointed pursuant to Article VIII.
SECTION 2.06. Nature of Interest in the Trust Estate. The Beneficiaries will not have
any legal title to or right to possession of any part of the Trust Estate.
SECTION 2.07. Business Trust; Principal Office of Trustee. It is the intention of the
parties hereto that the Trust constitute a business trust under Title 12, Chapter 38 of the Delaware
Code and that this Agreement constitute the governing instrument of the Trust. The Trustee will
file a certificate of trust relating to the Trust with the Secretary of State of the State of Delaware
and maintain the Trustee's principal office in the State of Delaware.
SECTION 2.08. Taw Matters. The parties hereto intend that the Trust will not be treated
as a partnership, agency, sole proprietorship or association for Federal income tax purposes hut
instead will be treated as a custodial arrangement for the Beneficiaries, and the parties hereto will
file all their tax returns in a manner consistent with that intent unless otherwise required by a
taxing authority. Except as otherwise expressly provided herein, any tax elections required or
permitted to be made by the Trust under the Code or otherwise will be made in such manner as
may be determined by the Managing Beneficiary to he in the best interests of the Beneficiaries
The Trust will not elect to be treated as a corporation for any tax purpose.

SECTION 2.09. Fiscal Year. The fiscal year of the Trust will end on the last day of
December of each year.
ARTICLE 111

Representations and Warranties of the Benefciaries
SECTION 3.01. Representations and Warranties of the Beneficiaries. Each Beneficiary
hereby represents and warrants to the Trustee as of the date of this Agreement and as of the date
of each increase in the Invested Amount of the Series 2000 Certificate that:
(a) Such Beneficiary is a national banking association validly existing under the laws of
the United States and has, in all material respects, full power and authority to own its properties
and conduct its business as presently owned and conducted, and to execute, deliver and perform
its obligations under this Agreement.
(b) Such Beneficiary has been duly organized as an association licensed as a national
banking association and is validly existing and in good standing under the laws of the United
States, is duly qualified to do business and is in good standing under the laws of each jurisdiction
which requires such qualification wherein it owns or leases material properties or conducts
material business, and has full power and authority to enter into and perform its obligations under
this Agreement and to consummate the transactions contemplated hereby.
(c) The execution and delivery of this Agreement by such Beneficiary and the
consummation of the transactions provided for in this Agreement have been duly authorized by
such Beneficiary by all necessary corporate action on the part of such Beneficiary.
(d) The execution and delivery by such Beneficiary of this Agreement, the performance
of the transactions contemplated by this Agreement and the fUlfillment of the terms hereof
applicable to such Beneficiary will not conflict with or violate any Requirements of Law
applicable to such Beneficiary or conflict with, result in any breach of any of the material terms
and provisions of, or constitute (with or without notice or lapse of time or both) a material
default under, any indenture, contract, agreement, mortgage, deed of trust or other instrument to
which such Beneficiary is a party or by which it or its properties are bound
(e) There are no proceedings or investigations pending or, to the best knowledge of such
Beneficiary, threatened against such Beneficiary before any Governmental Authority (i) asserting
the invalidity of this Agreement, (ii) seeking to prevent the consummation of any of the
transactions contemplated by this Agreement, (iii) seeking any determination or ruling that, in the
reasonable judgment of such Beneficiary, would materially and adversely affect the performance
by such Beneficiary of its obligations under this Agreement or (iv) seeking any determination or
ruling that would materially and adversely affect the validity or enforceab;itybf this Agreement.

( f ) All authorizations, consents, orders or approvals of or registrations or declarations
with any Governmental Authority required to be obtained, effected or given by such Beneficiary
in connection with the execution and delivery by such Beneficiary of this Agreement and the
performance of the transactions contemplated by this Agreement have been duly obtained,
effected or given and are in full force and effect.
(g) This Agreement constitutes a legal, valid and binding obligation of such Beneficiary
enforceable against such Beneficiary in accordance with its terms, except (i) as such
enforceability may be limited by applicable bankruptcy, insolvency, reorganization, moratorium
or other similar laws now or hereafter in effect affecting the enforcement of creditors' rights in
general, and (ii) as such enforceability may be limited by general principles of equity (whether
considered in a suit at law or in equity).
(h) The Beneficiaries transferred all of their right, title and interest in and to the Trust
Estate to the Trust free and clear of all claims, liens and other encumbrances.

ARTICLE IV

SECTION 4.01. Distribution of Funds. All hnds received by the Trust to the extent not
encumbered by the Indenture and otherwise available for distribution (or if encumbered by the
Indenture, which have been released by the relevant parties benefitting from such encumbrance)
will be applied in the following order of priority:
(i) First, to pay any amounts owing to the Trustee pursuant to Sections 11.01 and
11.02; and
(ii) Second, to be distributed to the Beneficiaries
SECTION 4.02. Paymentsfrom Trust Estate Only. All payments to be made by the
Trustee under this Agreement will be made only from the income and the capital proceeds
derived from the Trust Estate and only to the extent that the Trustee will have received income or
capital proceeds from the Trust Estate. Each Beneficiary agrees that it will look solely to the
income and capital proceeds derived from the Trust Estate (to the extent available for payment as
herein provided) and that, except as specifically provided herein, the Trustee will not be subject
to any liability in its individual capacity under this Agreement to such Beneficiary or to any other
Person.
SECTION 4.03. Method ofPayment. All amounts payable to the Beneficiaries pursuant
to this Agreement will be paid by the Trustee to the applicable Beneficiary or a nominee therefor
in such manner as such Beneficiary may from time to time designate in written instructions to the

Trustee. All funds received by the Trustee on behalf of the Trust not later than 2:00 p.m. (New
York City time) on a Business Day will be applied by the Trustee on that Business Day. Funds
received after that time will be applied on the next following Business Day.
SECTION 4.04. Establishment of Account. The Beneficiaries hereby authorize the
Trustee to establish and maintain an account on behalf of the Trust into which d l funds received
by the Trustee on behalf of the Trust will be deposited. Such account will be designated the
Beneficiary Trust Account.
ARTICLE V
Duties of the Trustee

Beneficiarv).
.. Accordingly,
- . subiect to Sections 5.01(b), 5.01(c), and Article XI, the Mananing
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delivered to the Trustee pursuant to this Article V.
(b) The Trustee will take such action or actions as may be specified in any instructions
delivered in accordance with Section S.Ol(a);provided, however, that the Trustee will not be
required to take any such action if the Trustee Bank will have been advised by counsel, that such
action (i) is contrary to the terms hereof or of any document contemplated hereby to which the
Tmstee is a party or is otherwise contrary to law, or (ii) is likely to result in liability on the part of
the Trustee Bank, unless the Trustee Bank will have received additional indemnification or
security satisfactory to the Trustee Bank from the Managing Beneficialy against all costs,
expenses and liabilities arising from the Trustee's taking such action.
(c) The Managing Beneficiary will not direct the Trustee to take or refrain from taking
any action contrary to this Agreement, nor will the Trustee be obligated to follow any such
direction.
(d) In the event that the Trustee is unsure as to the application of any provision of this
Agreement, or such provision is ambiguous as to its application, or is, or appears to be, in
conflict with any other applicable provision, or this Agreement permits any determination by the
Trustee or is silent or is incomplete as to the course of action to be adopted, the Trustee will
promptly give notice to the Managing Beneficiary requesting written instructions as to the course
of action to be adopted and, to the extent the Trustee acts in good faith in accordance with such
written instructions received from the Managing Beneficiary, the Trustee will not be liable on
account of such action to any Person. If the Trustee will not have received appropriate written
instructions within 30 days of such notice (or within such shorter period of time as reasonably

may be specified in such notice) it may, but will be under no duty to, take or refrain from taking
such action, not inconsistent with this Agreement, as it deems to be in the best interests of the
Beneficiaries, and will have no liability to any Person for such action or inaction.
(e) The Trustee will, subject to this Section 5.01, act in accordance with the instructions
given to it by the Managing Beneficiary pursuant to Section 5 Ol(a), and to the extent the Trustee
acts in good faith in accordance with such instructions, the Trustee will not be liable on account
of such action to any Person.
SECTION 5.02. No Duty to Act Under Certain Circumstances. Notwithstanding
anything contained herein to the contrary, neither the Trustee Bank nor the Trustee, except a
Trustee Bank authorized as co-trustee, will be required to take any action in any jurisdiction other
than in the State of Delaware if the taking of such action would (i) require the consent or
approval or authorization or order of or the giving of notice to, or the registration with or taking
of any action in respect of, any state or other governmental authority or agency of any jurisdiction
other than the State of Delaware; (ii) result in any fee, tax or governmental charge under the laws
of any jurisdiction or any political subdivisions thereof in existence on the date hereof other than
the State of Delaware becoming payable by the Trustee Bank, or (iii) subject the Trustee Bank to
personal jurisdiction in any jurisdiction other than the State of Delaware for causes of action
arising from acts unrelated to the consummation of the transactions by the Trustee Bank or the
Trustee, as the case may be, contemplated hereby.
SECTION 5 03 No Duties Ejccept Under SpeczjiedAgreements or Instructions. (a)
The Trustee will not have any duty or obligation to manage, control, use, make any payment in
respect of, register, record, insure, inspect, sell, dispose of, create, maintain or perfect any
security interest or title in or otherwise deal with any part ofthe Trust Estate, prepare, He or
record any document or report (including any tax related filing for any holder of Notes), or to
otherwise take or refrain From taking any action under, or in connection with, this Agreement, the
Trust or any document contemplated hereby to which the Trust or the Trustee is a party, except
as expressly provided by the terms of this Agreement or in written instructions from the
Managing Beneficiary received pursuant to Section 5.01; and no implied duties or obligations
will be read into this Agreement against the Trustee Unless otherwise directed by the Managing
Beneficiary in accordance with Section 5 01(a), the Trustee will have no obligation or duty to
take any action the Trust is authorized and empowered to take pursuant to Section 2 03(a) The
Trustee Bank nevertheless agrees that it will, in its individual capacity and at its own cost and
expense, promptly take all action as may be necessary to discharge any lien, pledge, security
interest or other encumbrance on any part of the Trust Estate which results from actions by or
claims against the Trustee Bank not related to the ownership of any part of the Trust Estate
(b) The Trustee agrees that it will not manage, control, use, lease, sell, dispose of or
otherwise deal with any part of the Trust Estate except (i) in accordance with the powers granted
to, or the authority conferred upon, the Trustee pursuant to this Trust Agreement, or (ii) in
accordance with the express terms hereof or with written instructions from the Managing
Beneficiary pursuant to Section 5.01. Unless otherwise directed by the Managing Beneficiary in
accordance with Section 5.01(a), the Trustee will not be required to perform any obligations or

duties of the Trust under the Indenture, which duties and obligations will be the sole
responsibility of the Managing Beneficiary.
SECTION 5.04. Trust Operation. The operations of the Trust will be conducted in
accordance with the following standards:
(a) the Trust will act solely in its own name through the Trustee or the Managing
Beneficiary;
@) the Trust will not incur any indebtedness for money borrowed or incur any
obligations except in connection with the purposes set forth in Section 2.03 of this
Agreement;

(c) the Trust's hnds and assets will at all times be maintained separately from
those of the Beneficiaries and their affiliates;
(d) the Trust will take all reasonable steps to continue its identity as a separate
legal entity and to make it apparent to third persons that it is an entity with assets and
liability distinct from those of the Beneficiaries, the Beneficiaries' affiliates or any other
third person, and will use stationery and other business forms of the Trustee or the Trust
and not that of the Beneficiaries or any of their affiliates, and will use its best efforts to
avoid the appearance (i) of conducting business on behalf of the Beneficiaries or any
affiliates thereof, or (ii) that the assets of the Trust are available to pay the creditors of the
Beneficiaries or any affiliates thereof;
(e) the Trust will not hold itself out as being liable for the debts of the
Beneficiaries or any affiliates thereot
(f) the Trust will not engage in any transaction with the Beneficiaries or any
affiliates thereof, except as required, or specifically permitted, by this Agreement or
unless such transaction is otherwise on terms neither more favorable nor less favorable
than the terms and conditions available at the time to the Trust for comparable
transactions with other Persons; and

(g) the Trust will not enter into any voluntary bankruptcy or insolvency
proceeding without a finding that the Trust's liabilities exceeds its assets or that the Trust
is unable to pay its debts in a timely manner as they become due.
SECTION 5.05. Ewccution of Documents. The Trustee will, at the written direction of
the Managing Beneficiary, execute and deliver on behalf of the Trust such instruments,
agreements and certificates contemplated hereby to which the Trust is a party (such direction to
be conclusively evidenced by the Trustee's execution and delivery of such documents to, and
acceptance by, the Managing Beneficiary or its counsel).

SECTION 5.06. Nonpetition Covenants. Notwithstanding any prior termination of the
Trust or this Agreement, each of the Trustee and the Beneficiaries covenants and agrees that it
will not at any time with respect to the Trust or the Master Trust acquiesce, petition or otherwise
invoke or cause the Trust or the Master Trust to invoke the process of any court or government
authority for the purpose of commencing or sustaining a case against the Trust or the Master
Trust under any Federal or state bankruptcy, insolvency or similar law or appointing a receiver,
conservator, liquidator, assignee, trustee, custodian, sequestrator or other similar official of the
Trust or the Master Trust or any substantial part of its property, or ordering the winding up or
liquidation of the affairs of the Trust or the Master Trust; provided, however, that this Section
5.06 wiU not preclude any remedy described in Article VII of the Indenture.
ARTICLE VI
Concerning the Trustee Bank

SECTION 6.01. Acceptance of Trust and Duties. The Trustee Bank accepts the trust
hereby created and agrees to perform the same but only upon the terms of this Agreement. The
Trustee Bank also agrees to disburse all moneys actually received by it constituting part of the
Trust Estate in accordance with the terms of this Agreement. The Trustee Bank will not be
answerable or accountable under any circumstances in its individual capacity, except (i) for its
own willful misconduct or gross negligence, (ii) in the case of the inaccuracy of any
representation or warranty contained in Section 6.07, (iii) for the failure by the Trustee to
perform obligations expressly undertaken by it in the last sentence of Section 5.03(a), or (iv) for
taxes, fees or other charges on, based on or measured by, any fees, commissions or other
compensation earned by the Trustee Bank for acting as trustee hereunder. In particular, but not
by way of limitation:
(a) The Trustee Bank will not be personally liable for any error ofjudgment made
in good faith by an authorized officer of the Trustee so long as the same will not
constitute gross negligence or willful misconduct;
@) The Trustee Bank will not be personally liable with respect to ally action

taken or omitted to be taken by the Trustee in good faith in accordance with the
instructions of the Managing Beneficiary;
(c) No provision of this Agreement will require the Trustee Bank to expend or
risk its personal funds or otherwise incur any financial liability in the performance of any
of its rights or powers hereunder, if the Trustee Bank will have reasonable grounds for
believing that repayment of such funds or adequate indemnity against such risk or liability
is not reasonably assured or provided to it, including such advances as the Trustee Bank
may reasonably request;

(d) Under no circumstance will the Trustee Bank be personally liable for the
accuracy or performance of any representation, warranty, covenant, agreement or other
obligation, including any indebtedness, of the Trust;
(e) The Trustee Bank will not be personally responsible or liable for or in respect
of the validity or sufficiency of this Agreement or for the due execution hereof by the
Beneficiaries or with respect to any agreement entered into by the Trust.
( f ) Under no circumstances will the Trustee Bank he responsible or liable for the
action or inaction of the Managing Beneficiary, nor will the Trustee Bank be responsible
for monitoring the performance of the Managing Beneficia~y'sduties hereunder or of any
other Person acting for or on behalf of the Trust.

(g) In no event wiU the Trustee Bank be personally liable (i) for special,
consequential or punitive damages unless such damages result from its willkl
misconduct or gross negligence, (ii) for the acts or omissions of its nominees,
correspondents, clearing agencies or securities depositories, (iii) for the acts or omissions
of brokers or dealers, and (iv) for any losses due to forces beyond the control of the
Trustee Bank, including strikes, work stoppages, acts of war or terrorism, insurrection,
revolution, nuclear or natural catastrophes or acts of God and interruptions, loss or
malfUnctions of utilities, communications or computer (software and hardware) services.
The Trustee Bank will have no responsibility for the accuracy of any information
provided to the Beneficiaries or any other Person that has been obtained from, or
provided to the Trustee Bank by, any other Person.
SECTION 6.02. Furnishing of Documents. The Trustee will hrnish to the Managing
Beneficiary, within a reasonable time under the circumstances after receipt thereof, duplicates or
copies of all reports, notices, requests, demands, certificates, financial statements and any other
instruments krnished to the Ttustee with respect to the Trust or the Trust Estate.
SECTION 6.03. Representations and Warrantiesas to the Trust Estate. The Trustee
makes no representation or warranty as to, and will not be liable for, the title, value, condition,
design, operation, merchantability or fitness for use of the Trust Estate (or any part thereof) or
any other representation or warranty, express or implied, whatsoever with respect to the Trust
Estate (or any part thereof) except that the Trustee, in its individual capacity, hereby represents
and warrants to the Beneficiaries that it will comply with the last sentence of Section 5.03(a).
SECTION 6.04. Signature of Returns. At the written direction of the Managing
Beneficiary, the Trustee will sign on behalf of the Trust any Periodic Filings of the Trust or other
documents relating to the Trust prepared by, or on behalf of, the Managing Beneficiary.
SECTION 6.05. Reliance; Advice of Counsel. The Trustee will incur no liability to
anyone in acting upon any signature, instrument, notice, resolution, request, consent, order,
certificate, report, opinion, bond or other document or paper believed by it to be genuine and
believed by it to be signed by the proper party or parties. The Trustee may accept a certified copy

of a resolution ofthe board of directors or other governing body of any entity as conclusive
evidence that such resolution has been duly adopted by such body and that the same is in fi~ll
force and effect. As to any fact or matter the manner of ascertainment of which is not
specificdly prescribed herein, the Trustee may for all purposes rely on an officer's certificate of
the relevant party, as to such fact or matter, and such officer's certificate will constitute full
protection to the Trustee for any action taken or omitted to be taken by it in good faith in reliance
thereon. In the administration of the Trust, the Trustee may, at the expense of the Trust (i)
execute the trust or any of the powers hereof and perform its powers and duties hereunder
directly or through agents or attorneys, and the Tmstee will not be liable for the default or
misconduct of any agent or attorney appointed by it in good faith; and (ii) consult with counsel,
accountants and other skilled persons to be selected and employed by it, and the Trustee will not
be liable for anything done, suffered or omitted in good faith by it in accordance with the advice
or opinion of any such counsel, accountants or other skilled persons
SECTION 6.06. Not Acting in Individual Capacity. Except as provided in this Article
VI, in accepting the trust hereby created the Trustee Bank acts solely as Trustee hereunder and
not in its individual capacity; and all Persons having any claim against the Trust or the Trustee,
whether by reason of the transactions contemplated by this Agreement or otherwise, will look
only to the Trust Estate (or a part thereof, as the case may be) for payment or satisfaction thereof,
except as specifically provided in this Article VI.
SECTION 6.07. Representations and Whrranties. The Trustee Bank, other than a
Trustee Bank appointed as a co-trustee, hereby represents and warrants to the Beneficiaries that:
(a) The Trustee Bank is a Delaware banking corporation organized, validly
existing and in good standing under the laws of the State of Delaware and has all
corporate powers and all material governmental licenses, authorizations, consents and
approvals required under the laws of the State of Delaware to canyon its trust business as
now conducted.
(b) The execution, delivery and performance by the Trustee Bank, in its
individual capacity, of this Agreement are withim the corporate power of the Trustee
Bank, have been duly authorized by all necessaty corporate action on the part of the
Trustee Bank (no action by its shareholders being required) and do not (i) violate or
contravene any judgment, injunction, order or decree binding on the Trustee Bank or (ii)
violate, contravene or constitute a default under any provision of the articles of
incorporation or bylaws of the Trustee Bank or (iii) result in the creation or imposition of
any lien attributable to the Trustee Bank, in its individual capacity, on the Trust Estate.
This Agreement constitutes the legal, valid and binding agreement of the Trustee Bank,
enforceable against the Trustee Bank in accordance with its terms except to the extent
that the enforceability thereof is subject to (i) bankruptcy, insolvency, fraudulent transfer,
reorganization, moratorium, receivership and other similar laws now or hereafter in effect
related to creditors' rights generally and (ii) general principles of equity, regardless of
whether such enforceability is considered in a proceeding in equity or at law.

(c) No consent, approval, authorization or order of, or filing with, any court or
regulatory, supervisory or governmental agency or body of the State of Delaware is
required by the Trustee Bank under current Delaware law in connection with the
execution, delivery or performance by the Trustee Bank, in its individual capacity, of this
Agreement.
(d) The Trustee Bank complies with all of the requirements of Chapter 38, Title
12 of the Delaware Code relating to the qualification of a trustee of a Delaware business
trust.
ARTICLE VII

Termination of Trust Agreement
SECTION 7.01. Termination. This Agreement and the Trust created hereby will
automatically terminate, and this Agreement will be of no further force or effect, upon the sale or
other final disposition by the Trust of all property constituting part of the Trust Estate and the
final distribution by the Managing Beneficiary of all moneys or other property or proceeds
constituting part ofthe Trust Estate in accordance with the terms of Article IV.
SECTION 7.02. CertrFcate of Cancelation. Upon the termination of the Trust and
written instruction from the Managing Beneficiary, the Trustee will file a certificate of
cancelation with the Secretary of State of the State of Delaware.
ARTICLE VIE

Successor Trustees, Co-Trustees
and Separate Trustees
SECTION 8.01. Resignation and Removal of the Trustee; Appointment of Successors.
Upon the occurrence of a Disqualification Event with respect to the Trustee, the Beneficiaries
may appoint a successor Trustee by an instrument signed by the Beneficiaries. If a successor
Trustee has not been appointed within 30 days after the giving of written notice of such
resignation or the delivery of the written instrument with respect to such removal, the Trustee or
the Beneficiaries may apply to any court of competent jurisdiction to appoint a successor Trustee
to act until such time, if any, as a successor Trustee has been appointed as above provided. Any
successor Trustee so appointed by such court will immediately and without further act be
superseded by any successor Trustee appointed as above provided within one year from the date
of the appointment by such court The Trustee may resign at any time without cause by giving at
least 30 days' prior written notice to the Beneficiaries. In addition, the Beneficiaries may at any
time remove the Trustee without cause by an instrument in writing delivered to the Trustee No
such removal or resignation will become effective until a successor Trustee, however appointed,
becomes vested as Trustee hereunder pursuant to Section 8.02 The Managing Beneficiary will

notify the Rating Agencies promptly after the resignation or removal of the Trustee and promptly
after the appointment of a successor Trustee.
SECTION 8.02. Transfer Procedures. Any successor Trustee, however appointed, will
execute and deliver to the predecessor Trustee an instrument accepting such appointment, and
such other documents of transfer as may be necessary, and thereupon such successor Trustee,
without hrther act, will become vested with all the estates, properties, rights, powers, duties and
trust of the predecessor Trustee in the trust hereunder with like effect as if originally named a
Trustee herein and the predecessor Trustee will be l l l y discharged of its duties and obligations
to serve as Trustee hereunder.
SECTION 8.03. Quali@cation of Trustee. Any Trustee will at all times (i) be a trust
company or a banking corporation under the laws of its state of incorporation or a national
banking association, having all corporate powers and all material governmental licenses,
authorizations, consents and approvals required to carry on a trust business in the State of
Delaware, (ii) comply with Section 3807 (and any other applicable Section) of the Delaware
Code relating to the treatment ofDelaware Business Trusts (Title 12, Chapter 38), (iii) have a
combined capital and surplus of not less than $50,000,000 (or have its obligations and liabilities
irrevocably and unconditionally guaranteed by an afftliated Person having a combined capital and
surplus of at least $50,000,000) and (iv) be rated at least BBB- by Standard & Poor's.
SECTION 8 04 Co-trustees and Separate Trustees. Whenever the Trustee or the
Managing Beneficiary will deem it necessary or prudent in order either to conform to any law of
any jurisdiction in which all or any part of the Trust Estate will be situated or to make any claim
or bring any suit with respect to the Trust Estate, or whenever the Trustee or the Beneficiaries
will be advised by counsel satisfactory to them that such action is necessary or prudent, the
Trustee and the Beneficiaries will execute and deliver an agreement supplemental hereto and all
other instruments and agreements, and will take all other actions, necessary or proper to appoint
one or more Persons either as co-trustee or co-trustees jointly with the Trustee of all or any part
of the Trust Estate, or as a separate trustee or separate trustees of all or any part of the Trust
Estate, and to vest in such Persons, in such capacity, such title to the Trust Estate or any part
thereof, and such rights or duties, as may be necessary or desirable, all for such period and under
such terms and conditions as are satisfactory to the Trustee and the Beneficiaries. In case a
Disqualification Event will occur with respect to any such co-trustee or separate trustee, the title
to the Trust Estate and all rights and duties of such co-trustee or separate trustee will, so far as
permitted by law, vest in and be exercised by the Trustee, without the appointment of a successor
to such co-trustee or separate trustee
ARTICLE M

Amendments
SECTION 9.0 1. Amendments. (a) This Agreement may be amended only by a written
instrument executed by the Trustee, at the written direction ofthe Managing Beneficiary, and the

Beneficiaries, upon issuance of a Master Trust Tax Opinion and an Issuer Tax Opinion (each as
defined in the Indenture), which will not be expenses of the Trustee or Trustee Bank, and in
compliance with Article X of the Indenture.
(b) No such amendment will increase the duties or obligations of the Trustee under this
Agreement or decrease its rights or benefits hereunder, without the consent of the Trustee, which
consent will be evidenced by the Trustee's execution of such amendment. If in the opinion of the
Trustee any instrument required to be executed adversely affects any right, duty or liability of, or
immunity or indemnify in favor of, the Trustee or the Trustee Bank under this Agreement or any
of the documents contemplated hereby, or would cause or result in any conflict with or breach of
any terms, conditions or provisions of, or default under, the charter documents or by-laws of the
Trustee Bank, the Trustee may in its good faith discretion decline to execute such instrument.
ARTICLE X

Ownership Interests and Certijicates
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(b) Each Trust Certificate will be executed by manual signature on behalf of the Trustee
by an authorized officer. A Trust Certificate bearing the manual signature of an individual who
was, at the time when such signature was affixed, an authorized officer will bind the Trust,
notwithstanding that such individual has ceased to be so authorized before the delivery of such
Trust Certificate. Each Trust Certificate will be dated the date of its execution.

(c) The Beneficiaries will be entitled to all rights provided to them under this Agreement
and in the Trust Certificates and will be subject to the terms and conditions contained in this
Agreement and ifi the Trust Certificates.
(d) The Trustee will maintain at its office referred to in Section 2.07, or at the office of
any agent appointed by it and approved in writing by the Managing Beneficiary, a register for the
registration and transfer ofthe Trust Certificates. Such register will show the name and address
of each holder of a Trust Certificate, and the Trustee will treat such register as definitive and
binding for all purposes hereunder.

assign, exchange or otherwise pledge or convey all or any pan ofits right, title and interest in and
to a Trust Certificate or its Ownership Interest to any other Person, except (i) to any Permitted
Transferee, or (ii) to the extent a correspondiiin transfer of the Series 2000 Certificate would be
permitted by the ~ooljngand Servicing Agreement. Any purported transfer by a Beneficiary of
all or any part of its right, title and interest in and to a Trust Certificate or Ownership Interest
(1) to any Person (other than a transfer between Citibank (Nevada) and Citibank (South Dakota))
will be effective only upon issuance of a Master Trust Tax Opinion and an Issuer Tax Opinion
(each as defined in the Indenture), which will not be an expense ofthe Trustee or Trustee Bank,
and (2) not in compliance with the terms of this Section 10.02 will be null and void.
(b) Each Trust Certificate will bear a legend setting forth the restriction on the
transferability of Ownership Interests substantially as follows:
"THIS CERTIFICATE OF BENEFICIAL INTEREST MAY NOT BE
TRANSFERRED, ASSIGNED, E X C W G E D OR OTHERWISE PLEDGED
OR CONVEYED EXCEPT IN COMPLIANCE WITH THE TERMS OF THE
TRUST AGREEMENT REFERRED TO BELOW. IN ADDITION, THE
REhXl'ICIAL INTEKES 1' IN THE TRUST REPRESENTED BY TI-ILS
CEKTlFICATE HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER
THE SECURITIES ACT OF 1933 (THE "SECURITESACT')OR ANY STATE
SECURITLES LAWS AND MAY NOT BE DIRECTLY OR INDIRECTLY
OFFERED OR SOLD OR OTHERWISE DISPOSED OF BY THE HOLDER
HEREOF UNLESS SUCH TRANSACTION IS EXEMPT FROM
REGISTRATION UNDER THE SECURITIES ACT, THE INVESTMENT
COMPANY ACT OF 1940 AND APPLICABLE STATE SECURITIES LAWS "
SECTION 10.03. Lost or Destroyed Trust Certificate. If any Trust Certificate will
become mutilated, destroyed, lost or stolen, the Trustee will, upon the written request of the
holder of such Trust Certificate, and compliance with all applicable terms of this paragraph,
execute and deliver to such holder in replacement thereof a new Trust Certificate dated the same
date as on the Trust Certificate so mutilated, destroyed, lost or stolen. If the Trust Certificate
being replaced has been mutilated, destroyed, lost or stolen, the holder of such Trust Certificate
will k n i s h to the Trustee such security or indemnity as may be required by the Trustee to save
the Trustee harmless from any damage, loss or liability in connection with such Trust Certificate,
and the Trustee may require from the party requesting such new Trust Certificate payment of a
sum to reimburse the Trustee for, or to provide funds for, the payment of any costs, fees and
expenses and any tax or other governmental charge in connection therewith and any charges paid
or payable by the Trustee.
ARTICLE XI

Compensation of Trustee and Indemnification
SECTION 1I; .01. Trustee's Fees and Expenses. To the extent funds are available
pursuant to Section 4.01, the Trust will (i) pay to the Trustee Bank all fees and other charges

@)

described in a separate fee agreement dated as ofthe date hereof between the Trust and the
reimburse the Trustee Bank for all other
Trustee Bank promptly when due thereunder and
reasonable out-of-pocket costs and expenses (including reasonable fees and expenses of counsel)
incurred by it in connection with its acting as Trustee of the Trust.
To the extent funds are available pursuant to Section
SECTION 11.02. ZndernniJ~~on.
4.01, the Trust hereby agrees, whether or not any of the transactions contemplated by this
Agreement will be consummated, to assume liability for, and hereby indemnifies, protects, saves
and keeps harmless the Trustee Bank and its officers, directors, successors, assigns, legal
representatives, agents and servants (each an "IndemnifiedPerson"),from and against any and all
liabilities, obligations, losses, damages, penalties, taxes, claims, actions, investigations,
proceedings, costs, expenses or disbursements (including reasonable legal fees and expenses) of
any kind and nature whatsoever which may be imposed on, incurred by or asserted at any time
against an Indemnified Person (whether or not also indemnified against by any other person) in
any way relating to or arising out of (i) this Agreement or any other related documents or the
enforcement of any of the terms of any thereof, the administration of the ?rust Estate or the
action or inaction ofthe Trustee, or the Trustee Bank under this Agreement, and (ii) the
manufacture, purchase, acceptance, nonacceptance, rejection, ownership, delivery, lease,
possession, use, operation, condition, sale, return or other disposition of any property (including
any strict liability, any liability without fault and any latent and other defects, whether or not
discoverable), except, in any such case, to the extent that any such liabilities, obligations, losses,
damages, penalties, taxes, claims, actions, investigations, proceedings, costs, expenses and
disbursements are the result of any of the matters described in the third sentence of Section 6.01.
.
In case any such action, investigation or proceeding will be brought involving an
Indemnified Person, the Trust will assume the defense thereof, including the employment of
counsel and the payment of all expenses. The Trustee Bank will have the right to employ
separate counsel in any such action, investigation or proceeding and to participate in the defense
thereof and reasonable counsel fees and expenses of such counsel will be paid by the Trust.

The indemnification set forth herein will survive the termination ofthis Agreement.
ARTICLE XI1

Miscellaneous
SECTION 12.01. Conveyance by the Trustee is Binding. Any sale or other conveyance
of any part of the Trust Estate by the Trustee made pursuant to the terms of this Agreement will
bind the Beneficiaries and will be effective to transfer or convey all beneficial interest of the
Trustee and Beneficiaries in and to such part of the Trust Estate, as the case may be. No
purchaser or other grantee will be required to inquire as to the authorization, necessity,
expediency or regularity of such sale or conveyance or as to the application of any sale or other
proceeds with respect thereto by the Trustee or the officers.

SECTION 12.02. Instructions; Notices. Ail instructions, notices, requests or other
desired or required to be given under this Agreement will be in
communications ('tDeliveriesN)
writing and will be sent by (a) certified or registered mail, return receipt requested, postage
prepaid, (b) national prepaid overnight delivery service, (c) telecopy or other facsimile
transmission or (d) personal delivery, with receipt acknowledged in writing, to the following
addresses:
(i) if to Citibank (South Dakota):
701 East 60th Street, North
Sioux Falls, South Dakota 571 17
Attention: Chief Financial Officer
with a copy to:
701 East 60th Street, North
Sioux Falls, South Dakota 571 17
Attention: General Counsel
(ii) if to Citibank (Nevada):
8725 West Sahara Avenue
Las Vegas, NV 89163
Attention: Chief Financial Officer
with a copy to:
8725 West Sahara Avenue
Las Vegas, NV 89163
Attention: General Counsel
(iii) if to the Trustee:
The Bank of New York (Delaware)
White Clay Center
Newark, Delaware 19711
Attention: Corporate Trust Administration
with a copy to:
The Bank of New York
101 Barclay Street
New York, New Vork 10286
Attention: Corporate Trust Administration

All Deliveries will be deemed given when actually received or refused by the party to
whom the same is directed (except to the extent sent by certified or registered mail, return receipt
requested, postage prepaid, in which event such Deliveries will be deemed given three days after
the date of mailing and except to the extent sent by telecopy or other facsimile transmission, in
which event such Deliveries will be deemed given when answer back is received). Either party
may designate a change of address or supplemental address by notice to the other party, given at
least 15 days before such change of address is to become effective.
SECTION 12.03. Severability. Any provision of this Agreement which is prohibited or
unenforceable in any jurisdiction will, as to such jurisdiction, be ineffective to the extent of such
prohibition or unenforceabitity without invalidating the remaining provisions hereof, and any
such prohibition or unedforceability in any jurisdiction will not invalidate or render
unenforceable any provision hereof in any other jurisdiction.
SECTION 12.04. Limitation of Liability. (a) Neither any Beneficiary nor any officer,
director, employee, agent, partner, shareholder, trustee or principal of (i) the Beneficiaries, (ii)
the Trust or (iii) any Person owning, directly or indirectly, any legal or beneficial interest in
either Beneficiary, will have any liability or obligation with respect to the Trust or the
performance of this Agreement or any other agreement, document or instrument executed by the
Trust, and the creditors of the Trust and ail other Persons will look solely to the Trust Estate for
the satisfaction of any claims with respect thereto. The foregoing limitation of liability is subject
to Section 12.06 and is in addition to, and not exclusive of, any limitation of liability applicable
to the Persons referred to above by operation of law.
(b) All agreements entered into by the Trust under which the Trust would have any
material liability will contain an exculpatory provision substantially to the following effect:
Neither any trustee nor any beneficiary of Citibank Credit Card
Issuance Trust nor any of their respective officers, directors,
employers or agents will have any liability with respect to this
agreement, and recourse may be bad solely to the assets of Citibank
Credit Card Issuance Trust with respect thereto.
SECTION 12.05. Separate Counterparts. This Agreement may be executed by the
parties hereto in separate counterparts, each of which when so executed and delivered will be an
original, but all such counterparts will together constitute but one and the same instrument.
SECTION 12.06. Successors andAssigns. All covenants and agreements contained
herein will be binding upon, and inure to the benefit of, the Trustee and its successors and
assigns and the Beneficiaries and their successors and assigns, all as herein provided. Any
request, notice, direction, consent, waiver or other instrument or action by any Beneficiary will
bind the successors and assigns of such Beneficiary.

SECTION 12.07. Headings. The headings of the various Articles and Sections herein
are for convenience of reference only and will not define or limit any of the terms or provisions
herein.
SECTION 12.08. Governing Law. This Agreement will in all respects be governed by,
and construed in accordance with, the laws of the State of Delaware without regard to conflicts of
law principles of such State.

IN WITNESS WHEREOF, the parties hereto have each caused this Agreement to be duly
executed, all as of the day and year first above written.
THE BANK OF NEW YORK
(DELAWARE), as TNsfee

CITIBANK (NEVADA), NATIONAL
ASSOCIATION, as Beneficiary
by
Name:
Title:
CITIBANK (SOUTH DAKOTA), N.A., as
Beneficiary
by

Name:
Title:

IN WITNESS WHEREOF, the parties hereto have each caused this Agreement to be duly
executed, all as of the day and year first above written.
THE BANK OF NEW YORK
(DELAWARE), as T ~ s t e e
by

Name:
Title:
CITIBANK (NEVADA), NATIONAL
ASSOCIATION, as Beneficiary
Name:
Title:

ROBERT D. CLARK
VICE PRESIDENT/CFO

CITIBANK (SOUTH DAKOTA), N.A., as
Beneficiary
by

Name:
Title:

IN WITNESS WHEREOF, the parties hereto have each caused this Agreement to be duly
executed, all as of the day and year !%st above written.

THE BANK OF NEW YORK
(DELAWARE), as Trustee
by

Name:
Title:

CITiBANK (NEVADA), NATIONAL
ASSOCIATION, as Beneficiary
by

Name:
Title:

EXHIBIT A
FORM OF TRUST CERTIFICATE
THIS CERTIFICATE OF BENEFICIAL INTEREST (THIS "CERTIFICATE") MAY NOT BE
TRANSFERRED, ASSIGNED, EXCHANGED OR OTHERWISE PLEDGED OR
CONVEYED EXCEPT IN COMPLIANCE WITH THE TERMS OF THE TRUST
AGREEMENT REFERRED TO BELOW IN ADDITION, THE BENEFICIAL INTEREST IN
THE TRUST REPRESENTED BY THIS CERTIFICATE HAS NOT BEEN AND WILL NOT
BE REGISTERED UNDER THE SECURITIES ACT OF 1933 (THE "SECURITIESACT') OR
ANY STATE SECURITIES LAWS AND MAY NOT BE DIRECTLY OR INDIRECTLY
OFFERED OR SOLD OR OTHERWISE DISPOSED OF BY THE HOLDER HEREOF
UNLESS SUCH TRANSACTION IS EXEh4PT FROM REGISTRATION UNDER THE
SECURITIES ACT. THE INVESTMENT COMPANY ACT OF 1940 AND APPLICABLE

CITIBANK CREDIT CARD ISSUANCE TRUST
CERTIFICATE OF BENEFICIAL INTEREST
UNDER TRUST AGREEMENT DATED AS OF
SEPTEMBER 12,2000
Certificate No. [ ]

[

b[

1

The Bank of New York (Delaware), a Delaware banking corporation, not in its individual
capacity but solely as trustee (the "Trustee") under a Trust Agreement dated as of September 12,
2000 (the "Trust Agreement"), among Citibank (Nevada), National Association ("Cifibank
(Nevada)"), and Citibank (South Dakota), N.A. ("Citibank (South Dakota)") as Beneficiaries, and
the Trustee, hereby certifies on behalf of the T ~ sthat
t [Citibank (Nevada)] [Citibank (South
Dakota)] [
] is the owner (the "Owner") of its Beneficiary Percentage of the
Ownership Interests in the Trust provided for and created by the Trust Agreement. This
Certificate of Beneficial Interest is issued pursuant to and is entitled to the benefits of the T ~ s t
Agreement, and the Owner hereof by acceptance hereof agrees to be bound by the terms of the
Trust Agreement. Reference is hereby made to the Trust Agreement for a statement of the rights
and obligations of the Owner hereof. The Trustee may treat the Person in whose name this
Certificate of Beneficial Interest is registered on the register maintained by the Trustee pursuant
to Section 10.01(d) of the Trust Agreement as the absolute Owner hereof for all purposes.
The holder of this Certificate, by accepting this Certificate, acknowledges that this
Certificate does not represent an interest in or obligation of the Trustee Bank and no recourse
may be had against the Trustee Bank or its properties.

Capitalized terms used but not defined herein have the meanings ascribed to them in or by
reference to the Trust Agreement.
This Certificate and the Trust Agreement will in all respects be governed by, and
construed in accordance with, the laws of the State of Delaware, without regard to any conflictof-law provisions.

IN WITNESS WHEREOF, the Trustee, pursuant to the Trust Agreement, has caused this
Certificate of Beneficial Interest to be issued by the Trust as of the date hereof.

C I T I B M CREDIT CARD ISSUANCE TRUST,
by

by
Name:
Title:

THE BANK OF NEW YORK
(DELAWARE), as Trustee under the Trust
Agreement

EXECUTION COPY

CITIBANK (SOUTH DAKOTA), N.A.,
Seller and Servicer,
CITIRANK (NEVADA), NATIONAL ASSOCIATION,
Seller,
and
BANKERS TRUST COMPANY,
Trustee

CITIBANK CREDIT CARD MASTER TRUST I
POOLING AND SERVICING AGREEMENT
Dated as of May 29, 1991
As Amended and Restated as of October 5,2001
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Schedule 1

List of Accounts [Intentionally Omitted]

POOLING AND SERVICING AGREEMENT dated as of May 29,
1991, as amended and restated as of October 5,200 1, among
CITIBANK (SOUTI-I DAKOTA), N.A., a national banking
association, Seller and Servicer; CITIBANK (NEVADA),
NATIONAL ASSOCIATION, a national banking association,
Seller; and BANKERS TRUST COMPANY, a New York banking
corporation, Trustee.
The parties hereto hereby amend and restate the Pooling and Servicing Agreement dated
as of May 29, 1991, among Citibank (South Dakota), N.A., a national banking association, Seller
and Servicer; Citibank (Nevada), National Association, a national banking association, Seller;
and Bankers Trust Company, a New York banking corporation, as successor to Yasuda Bank and
Trust Company (U.S.A.), Trustee, to read in its entirety as follows:
In consideration of the mutual agreements herein contained, each party agrees as follows
for the benefit of the other parties, the Certificateholders and any Series Enhancer (as defined
below) to the extent provided herein and in any Supplement:
ARTICLE I
DEFINITIONS
Section 1.01. Definitions Whenever used in this Agreement, the following words and
phrases shall have the following meanings, and the definitions of such terms are applicable to the
singular as well as the plural forms of such terms and to the masculine as well as tothe feminine
and neuter genders of such terms.
"Account" shall mean (a) each Initial Account, (b) each Additional Account (but only
from and after the Addition Date with respect thereto), (c) each Related Account and (d) each
Transferred Account, but shall exclude any Account all the Receivables in which are either
reassigned or assigned to the Sellers or their designee or the Servicer in accordance with the
terms of this Agreement.
"Account Owner" shall mcan any Seller, Additional Seller, or any Affiliate of a Seller
which is the issuer of the credit card relating to an Account established pursuant to a Credit Card
Agreement.
"Act"
- shall mean the Securities Act of 1933, as amended.
"Addition Date" shall mean (a) with respect to Lump Addition Accounts, the date from
and after which such Lump Addition Accounts are to be included as Accounts pursuant to

Section 2.09(a) or (b), (b) with respect to Participation Interests, the date fiom and after which
such Participation Interests are to be included as assets of the Trust pursuant to Section 2.09(a) or
(b), and (c) with respect to New Accounts, the first Distribution Date following the calendar
month in which such New Accounts are originated.
"Additional Account" shall mean each New Account and each Lump Addition Account.
"Additional Cut-Off Date" shall mean (a) with respect to Lump Addition Accounts or
Participation Interests, the date specified as such in the notice delivered with respect thereto
pursuant to Section 2.09(d) and (b) with respect to New Accounts, the date on which such New
Accounts are originated.
"Additional Seller" shall have the meaning specified in Section 2.09(f).
"Adiustment Payment" shall have the meaning specified in Section 3.09(a)
"Adverse Effect" shall mean, with respect to any action, that such action will (a) result in
the occurrence of an Amortization Event or (b) adversely affect the amount of distributions to be
made to the Investor Certificateholders of any Series or Class pursuant to this Agreement and the
related Supplement or the timing of such distributions.

"Agreement" shall mean this Pooling and Servicing Agreement and all amendments
hereof and supplements hereto, including, with respect to any Series or Class, the related
Supplement.
"Amortization Event" shall have the meaning specified in Section 9.01 and, with respect
to any Series, shall also mean any Amortization Event specified in the related Supplement.
"Avvlicants" shall have the meaning specified in Section 6.08.
"Avvoint~nentDate" shall have the meaning specified in Section 9.02(a)

''D
shall mean the annual percentage rate or rates determined in the manner described
in the Credit Card Agreement applicable to each Account.
"Assi~nment" shall have the meaning specified in Section 2.09(g),

"Authorized Newspaper" shall mean any newspaper or newspapers of general circulatiol~
in the Borough of Manhattan, The City of New York, printed in the English language (and, with
respect to any Series or Class, if and so long as the Investor Certificates of such Series or Class
are listed on the Luxembourg Stock Exchange and such exchange shall so require, in
Luxembourg, printed in any language satisfying the requirements of such exchange) and
customarily published on each business day at such place, whether or not published on
Saturdays, Sundays or holidays.
"Average Rate" shall mean the percentage equivalent of a decimal equal to the sum of the
amounts for each outstanding Series and Class obtained by multiplying (a) the sum of the
Certificate Rate for such Series or Class plus the Net Servicing Fee Rate for such Series or Class,
by (b) a fraction, the numerator of which is the aggregate unpaid principal amount of the I~lvestor
Certificates of such Series or Class and the denominator of which is the aggregate unpaid
principal amount of all Investor Certificates.
"Bank Certificate" shall mean the certificate executed by the Banks and authenticated by
or on behalf of the Trustee, substantially in the form of Exhibit A.

''U'
shall mean Citibank (South Dakota) and Citibank (Nevada).
"Banks' Interest" shall have the meaning specified in Section 2.09(a).
"Bearer Certificates" shall have the meaning specified in Section 6.01.
"Benefit Plan" shall have the meaning specified in Section 6.04(c).
"Book-Entry Certificates" shall mean beneficial interests in the Investor Certificates,
ownership and transfers of which shall be made through book entries by a Clearing Agency as
described in Section 6.10.
"Business Day" shall mean any day other than (a) a Saturday or Sunday or (b) any other
day on which national banking associations or state banking institutions in New York, New
York, South Dakota, or Las Vegas, Nevada, or any other State in which the principal executive
offices of any Additional Seller are located, are authorized or obligated by law, executive order
or governmental decree to be closed.
"Cash Advance Fees" shall mean cash advance transaction fees as specified in the Credit
Card Agreement applicable to each Account.
"Certificate" shall mean any one of the Investor Certificates or the Sellers' Certificates.
. . ...

~'~ertifio~td~~lrle~?di'~~%~sli~ll~"ni8ii&~n~1iiv~s~or
.....
Crrtificateholddt-oi:t Person in
&~)se.flame any o~.~of,~~di~~rs'.~ert~fica't~~:is~i~~~3tered.
.. .
z

"Certificateholders' Interest" shall have the meaning specified in Section 4.01.
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"Certificate Owner" shall mean, with respect to a Book-Entry Certificate, the Person who
is the owner of such Book-Entry Certificate, as reflected on the books of the Clearing Agency, or
on the hooks of a Person maintaining an account with such Clearing Agency (directly or as an
indirect participant, in accordance with the rules of such Clearing Agency).
"Certificate Rate" shall mean, with respect to any Series or Class, the certificate rate
specified therefor in the related Supplement.
"Certificate Register" shall mean the register maintained pursuant to Section 6.04,
providing for the registration of the Registered Certificates and transfers and exchanges thereof.
"Citihank (Nevada)" shall mean Citibank (Nevada), National Association, a national
banking association, and its successors.
"Citibank (South Dakotay shall mean Citibank (South Dakota), N.A., a national hanking
association, and its successors.

''Class" shall mean, with respect to any Series, any one of the classes of Investor
Certificates of that Series.
"Clearing Agency" shall mean an organization registered as a "clearing agency" pursuant
to Section 17A of the Securities Exchange Act of 1934, as amended.
"Clearing Agency Participant" shall mean a broker, dealer, bank, other financial
institution or other Person for whom from time to time a Clearing Agency effects book-entry
transfers and pledges of securities deposited with the Clearing Agency.
"Clearstream" shall mean Clearstream Banking, socidtd anonyme.
"Closinr! Date" shall mean, with respect to any Series, the closing date specified in the
related Supplement.
"Collection Account" shall have the meaning specified in Section 4.02,
"Collections" shall mean all payments by or on behalf of Obligors (including Insurance
Proceeds generally, but excluding Insurance Proceeds and other amounts constituting Recoveries
of Principal Receivables) received in respect of the Receivables, in the form of cash, checks,
wire transfers, electronic transfers, ATM transfers or any other form of payment in accordance
with a Credit Card Agreement in effect from time to time. Collections shall also include (a) all
Recoveries with respect to Finance Charge Receivables previously charged off as uncollectible
and (b) a portion, determined pursuant to Section 2.08(e), of the Interchange paid or payable to
Citibank (South Dakota) or any Additional Seller.

"Common Depositary" shall mean the Person specified in the applicable Supplement, in
its capacity as common depositary for the respective accounts of any Foreign Clearing Agencies.
"Corporate Trust Office" shall have the meaning specified in Section 11.16.
"Coupon" shall have the meaning specified in Section 6.01.

"Credit Card Aereement" shall tnean, with respect to a revolving credit card account, the
agreements between Citibank (South Dakota) or any Additional Seller or other Account Owner,
as the case may be, and the Obligor governing the terms and conditions of such account, as such
agreements may be amended, modified or otherwise changed from time to time and as
distributed (including any amendments and revisions thereto) to holders of such account.
"Credit Card Guidelines" shall mean the policies and procedures of Citibank (South
Dakota) or any Additional Seller or other Account Owner, as the case may be, as such policies
and procedures may be amended from time to time, (a) relating to the operation of its credit card
business, which generally are applicable to its entire portfolio of revolving credit card accounts
and are consistent with prudent practice, including the policies and procedures for determining
the creditworthiness of credit card customers and the extension of credit to credit card customers,
and (b) relating to the maintenance of credit card accounts and collection of credit card
receivables.
"Date of Processing" shall mean, with respect to any transaction, the date on which such
transaction is first recorded on the Servicer's computer file of revolving credit card accounts
(without regard to the effective date of such recordation).
"Defaulted Amount" shall mean, with respect to any Due Period, an amount (which shall
not be less than zero) equal to (a) the amount of Principal Receivables which became Defaulted
Receivables in such Due Period, minus (b) the sum of (i) the amount of Recoveries received in
such Due Period with respect to Principal Receivables previously charged off as uncollectible,
(ii) the amount of any Defaulted Receivables of which the Sellers or the Servicer became
obligated to accept reassignment or assignment in accordance with the terms of this Agreement
during such Due Period and (iii) the excess, if any, for the immediately preceding Due Period of
the sum computed pursuant to this clause (b) for such Due Period over the amount of Principal
Receivables which became Defaulted Receivables in such Due Period; provided, however, that,
if an Insolvency Event occurs with respect to any of the Sellers, the amount of such Defaulted
Receivables which are subject to reassignment to the Sellers in accordance with the terms of this
Agreement shall not be added to the sum so subtracted and, if any of the events described in
Section 10.0t(d) occur with respect to the Servicer, the amoukt of such Defaulted Receivables
which are subject to reassignment or assignment to the Servicer in accordance with the terms of
this Agreement shall not be added to the sum so subtracted.
"Defaulted Receivables" shall mean, with respect to any Due Period, all Principal
Receivables which are charged off as uncollectible in such Due Period. A Principal Receivable
shall become a Defaulted Receivable on the day on which such Principal Receivable is recorded

as charged off on the Servicer's computer file of revolving credit card accounts in accordance
with the Credit Card Guidelines but, in any event, shall be deemed a Defaulted Receivable no
later than the earlier of (a) the day it becomes 185 days delinquent unless the Obligor has made a
paymcnt with respect to the Account which satisfics the criteria for curing delinquencies set forth
in the Credit Card Guidelines and (b) 60 days after receipt of notice by the Servicer that the
Obligor has filed for bankruptcy or has had a bankruptcy petition filed against it.
"Definitive Certificates" shall have the meaning specified in Section 6.10.
"Definitive Euro-Certificates" shall have the meaning specified in Section 6.13.
"Deposit Date" shall mean each day on which the Servicer deposits Collections in the
Collection Account.
"De~ositowAgreement" shall mean, with respect to any Series or Class, the agreement
among the Sellers, the Trustee and the Clearing Agency in the form prescribed by such Clearing
Agency from time to time.
"Determination Date" shall mean the earlier of the fifth Business Day and the eighth
calendar day preceding each Distribution Date.
"Distribution Date" shall mean the seventh day of each calendar month, or, if such
seventh day is not a Business Day, the next succeeding Business Day.
"Document Delivery Date" shall have the meaning specified in Section 2.09(g).
"Due Period" shall mean, with respect to each Distribution Date, the period beginning at
the close of business on the fourth-to-last Business Day of the second month preceding such
Distribution Date and ending at the close of business on the fourth-to-last Business Day of the
month immediately preceding such Distribution Date.
"Early Amortization Period" shall mean, with respect to any Series, the period beginning
at the close of business on the Business Day immediately preceding the day on which an
Amortization Event is deemed to have occurred, and ending upon the earlier to occur of (i) the
payment in full to the Investor Certificateholders of such Series of the Invested Amount with
respect to such Series and (ii) the Termination Date with respect to such Series.
"Eligible Account" shall mean a revolving credit card account owned by Citibank (South
Dakota), in the case of the Initial Accounts, or Citibank (South Dakota) or any Additional Seller
or other Account Owner, in the case of Additional Accounts which, as of the Trust Cut-Off Date
with respect to an Initial Account or as of the Additional Cut-Off Date with respect to an
Additional Account:

(a) is in existence and maintained by Citibank (South Dakota), in the case of the
Initial Accounts, or Citibank (South Dakota) or any Additional Seller or other Account
Owner, in the case of Additional Accounts;
(b) is payable in United States dollars;
(c) in the case of the Initial Accounts, has a cardholder who has provided, as his
most recent billing address, an address located in the United States or its territories or
possessions or a military address;
(d) has a cardholder who has not been identified by Citibank (South Dakota) or
the applicable Additional Seller or other Account Owner in its computer files as being
involved in a voluntary or involuntary bankruptcy proceeding;
(e) has not been identified as an Account with respect to which the related card
has been lost or stolen;
(f) has not been sold or pledged to any other party except for any sale to any
Seller, Additional Seller or other Account Owner;

(g) does not have receivables which have been sold or pledged to any other party
other than any sale of receivables to a Seller or Additional Seller pursuant to a
Receivables Purchase Agreement; and
(h) in the case of the Initial Accounts, is a "VISA" or "MasterCard" revolving
credit card account.*
"Eligible Deoosit Account" shall mean either (a) a segregated account with an Eligible
Institution or (b) a segregated trust account with the corporate trust department of a depository
institution organized under the laws of the United States or any one of the states thereof,
including the District of Columbia (or any domestic branch of a foreign bank), and acting as a
trustee for funds deposited in such account, so long as any of the securities of such depository
c one
~ of its generic credit rating
institution shall have a credit rating from each Rating ~ g e n in
categories which signifies investment grade.
"Eli~ibleInstitution" shall mean a depository institution organized under the laws of the
United States or any one of the states thereof, including the District of Columbia (or any
domestic branch of a foreign bank), which at all times (a) has (i) a long-term unsecured debt
rating of A2 or better by Moody's and (ii) a cerlificate of deposit rating of P-1 by Moody's, (b)
has (i) in the case of the Collection Account, if such depository institution is an Affiliate of
Citicorp, a cerlificate of deposit rating of A-1 or better by Standard & Poor's or (ii) for any other

*

"Mastercard" and "VISA" are registered trademarks of Mastercard International
Incorporated and of VISA U.S.A., Inc., respectively.

depository institution (or for any Affiliate of Citicorp, in the case of any Series Account), either
(x) a long-term unsecured debt rating of AAA by Standard & Poor's or (y) a certificate of
deposit rating of A-l+ by Standard & Poor's and (c) is a member of the FDIC. If so qualified,
the Trustee or the Sewicer may be considered an Eligible Institution for the purposes of this
definition.
"Elinible Investments" shall mean book-entry securities, negotiable instruments or
securities represented by instruments in bearer or registered form which evidence:
(a) direct obligations of, and obligations fully guaranteed as to timely payment by,
the United States of America;
(b) demand deposits, time deposits or certificates of deposit (having original
maturities of no more than 365 days) of depository institutions or trust companies
incorporated under the laws of the United States of America or any state thereof (or
domestic branches of foreign banks) and subject to supervision and examination by
federal or state banking or depository institution authorities; provided that at the time of
the Trust's investment or contractual commitment to invest therein, the short-term debt
rating of such depository institution or trust company shall be in the highest investment
category of each Rating Agency;
(c) commercial paper (having remaining maturities of no more than 30 days)
having, at the time of the Trust's investment or contractual commitment to invest therein,
a rating from each Rating Agency in its highest investment category;
(d) investments in money market funds rated in the highest investment category
by each Rating Agency or otherwise approved in writing by each Rating Agency;
(e) demand deposits, time deposits and certificates of deposit which are fully
insured by the FDIC;
(f) notes or bankers' acceptances (having original maturities of no more than 365

days) issued by any depository institution or trust company referred to in (b) above;
(g) time deposits (having maturities of no more than 30 days), other than as
referred to in clause (e) above, with a Person the commercial paper of which has a credit
rating from each Rating Agency in its highest investment category or notes which are
payable on demand issued by Citigroup Inc. or an Affiliate thereof; provided that such
notes will constitute Eligible Investments only for so long as the commercial paper of
Citigroup Inc. or such Affiliate, as the case may be, has a credit rating from each Rating
Agency in its highest investment category; or
(h) any other investments approved in writing byeach Rating Agency.

The Trustee (or the Servicer) may, but is not required to, purchase Eligible Investments
fiom a registered broker-dealer which is an Affiliate of the Trustee, Citibank (South Dakota),
Citibank (Nevada) andlor Citibank, N.A.
"Eligible Receivable" shall mean each Receivable:
(a) which has arisen in an Eligible Account;
(b) which was created in compliance in all material respects with all applicable
Requirements of Law and pursuant to a Credit Card Agreement which complies in all
material respects with all applicable Requirements of Law;
(c) with respect to which all material consents, licenses, approvals or
authorizations of, or registrations or declarations with, any Governmental Authority
required to be obtained, effected or given in connection with the creation of such
Receivable or the execution, delivery and performance (other than by the Obligor) of the
Credit Card Agreement pursuant to which such Receivable was created, have been duly
obtained, effected or given and are in full force and effect;
(d) as to which at the time of the transfer of such Receivable to the Trust, the
Sellers or the Trust will have good and marketable title thereto free and clear of all Liens
arising prior to the transfer or arising at any time;
(e) which has been the subject of either a valid transfer and assignment from the
Sellers to the Trust of all the Sellers' right, title and interest therein (including any
proceeds thereof), or the grant of a first priority perfected security interest therein (and in
the proceeds thereof), effective until the termination of the Trust;
( f ) which will at all times be the legal, valid and binding payment obligation of
the Obligor thereon enforceable against such Obligor in accordance with its terms, except
as such enforceability may be limited by applicable bankruptcy, insolvency,
reorganization, moratorium or other similar laws, now or hereafter in effect, affecting the
enforcement of creditors' rights in general and except as such enforceability may be
limited by general principles of equity (whether considered in a suit at law or in equity);

(g) which, at the time of transfer to the Trust, has not been waived or modified
except for a Receivable which has been waived or modified as permitted in accordance
with the Credit Card Guidelines and which waiver or modification is reflected in the
applicable Seller's and/or Account Owner's computer file of revolving credit card
accounts;
(h) which, at the time of transfer to the Trust, is not subject to any right of
rescission, setoff, counterclaim or any other defense (including defenses arising out of
violations of usury laws) of the Obligor, other than defenses arising out of applicable

bankruptcy, insolvency, reorganization, moratorium or other similar laws affecting the
enforcement of creditors' rights in general;
(i) as to which, at the time of transfer to the Trust, the Sellers or other Account
Owners, as the case may be, have satisfied all their obligations required to be satisfied by
such time; .
(j) as to which, at the time of transfer to the Trust, neither the Sellers nor other
Account Owners, as the case may be, have taken any action which would impair, or
omitted to take any action the omission of which would impair, the rights of the Trust or
the Certificateholders therein; and

(k) which constitutes an "account" under and as defined in Article 9 of the UCC
as then in effect.
"Eligible Servicer" shall mean the Trustee or an entity which, at the time of its
appointment as Servicer, (a) is servicing a portfolio of revolving credit card accounts, (b) is
legally qualified and has the capacity to service the Accounts, (c) in the sole determination of the
Trustee, which determination shall be conclusive and binding, has demonstrated the ability to
service professionally and competently a portfolio of similar accounts in accordance with high
standards of skill and care, (d) is qualified to use the software that is then being used to service
the Accounts or obtains the right to use or has its own software which is adequate to perform its
duties under this Agreement, (e) has a net worth of at least $50,000,000 as of the end of its most
recent fiscal quarter and ( f ) has a long-term debt rating of at least Baa3 by Moody's and BBB- by
Standard & Poor's.
"Enhancement Agreement" shall mean any agreement, instrument or document
governing the terms of any Series Enhancement or pursuant to which any Series Enhancement is
issued or outstanding.

''mshall mean the Employee Retirement Income Security Act of 1974, as

amended.

"Euroclear Operator" shall mean Euroclear Bank S.A./N.V, as operator of the Euroclear
System.
"Excess Principal Collections" shall have the meaning specified in Section 4.04.
"Exchanpe Date" shall mean, with respect to any Series, any date that is after the related
Series Issuance Date, in the case of Definitive Euro-Certificates in registered form, or upon
presentation of certification of non-United States beneficial ownership (as described in Section
6.13), in the case of Definitive Euro-Certificates in bearer form.
"Excluded Receivables" shall mean all amounts payable by cardholders under any
Account which are recorded on the books and records of the applicable Account Owner as

"Charges" as defined under the Telecontmunications Card Service Agreement, dated as of April
2, 1998, behveen Citicorp and AT&T Corp., as amended to the date hereof and as such
agreement may be amended from time to time hereafter.

''W'shali mean the Federal Deposit Insurance Corporation or any successor.
"Finance Charge Receivables" shall mean all amounts billed to the Obligors on any
Account in respect of (a) Periodic Rate Finance Charges, (h) Cash Advance Fees, (c) Late
Payment Fees, (d) annual membership fees with respect to the Accounts, (e) any other fees with
respect to the Accounts designated by the Sellers by notice to the Trustee at any time and from
time to time to be included as Finance Charge Receivables and ( f ) the amount of all Principal
Receivables Discounts. All Recoveries with respect to Finance Charge Receivables previously
charged off as uncollectible will be treated as Finance Charge Receivables. Finance Charge
Receivables with respect to any Due Period shall include a portion, determined pursuant to
Section 2.08(e), of the Interchange paid or payable to Citibank (South Dakota) or any Additional
Seller with respect to such Due Period.
"FIRREA" shall mean the Financial Institutions Reform, Recovery and Enforcement Act
of 1989, as amended.
"Foreign Clearing Agencv" shall mean Clearstream and the Euroclear Operator.
"Global Certificate" shall have the meaning specified in Section 6.13.
"Governmental Authority" shall mean the United States of America, any state or other
political subdivision thereof and any entity exercising executive, legislative,judicial, regulatory
or administrative functions of or pertaining to government.

''W'shall mean, with respect to any Series, the group of Series, if any, in which the
related Supplement specifies such Series is to be included.
"Ineligible Receivables" shall have the meaning specified in Section 2.05(a).
"Initial Account" shall mean each "Mastercard" and "VISA" account established
pursuant to a Credit Card Agreement between Citibank (South Dakota) and any Person, which
account is identified in the computer file or microfiche list delivered to the Trustee by the Sellers
pursuant to Section 2.01.
"Insolvency Event" shall have the meaning specified in Section 9.01(c),
"Insolvencv Proceeds" shall have the meaning specified in Section 9.02(b).
"Insurance Proceeds" shall mean any amounts received pursuant to any credit life
insurance policies, credit disability or unemployment insurance policies covering any Obligor
with respect to Receivables under such Obligor's Account.

"!aer_ckieen sl1nll mean interchange fees payable to Citihank (South Ilakola) or ail)
Additional Seller or other .4cco~ir1t
Owller. i n its capacity as credit card issuer, througl~VISA,
Mastercard or any other similar entity or organization with respect to any other type of revolving
credit card accounts included as Accounts (except as otherwise provided in the initial
Assignment with respect to any such other type of Accounts), in connection with cardholder
charges for goods and services.
"Internal Revenue Code" shall mean the Internal Revenue Code of 1986, as amended.
"Invested Amount" shall mean, with respect to any Series and for any date, an amount
equal to the invested amount specified in the related Supplement.
"Investment Company Act" shall mean the Investment Company Act of 1940, as
amended.
"Investor Certificateholder" shall mean the Person in whose name a Registered
Certificate is registered in the Certificate Register or the bearer of any Bearer Certificate (or the
Global Certificate, as the case may he) or Coupon.
"Investor Certificates" shall mean any one of the certificates (including the Bearer
Certificates, the Registered Certificates or any Global Certificate) executed by the Banks and
authenticated by or on behalf of the Trustee, substantially in the form attached to the related
Supplement, other than the Sellers' Certificates.
"l.atepaV~:!ent
-.
Fees" shall have [lie meaning specified in the Credit Card Agreement
applicable to each Accoul~tor any similar tenn but shall not include Cash Advance Fees.

''Lien" shall mean any mortgage, deedrof trust, pledge, hypothecation, assignment,
deposit arrangement, encumbrance, lien (statutory or other), preference, priority or other security
agreement or preferential arrangement of any kind or nature whatsoever, including any
conditional sale or other title retention agreement, any financing lease having substantially the
same economic effect as any of the foregoing and the filing of any financing statement under the
UCC or comparable law of any jurisdiction to evidence any of the foregoing; provided, however,
that any assignment permitted by Section 7.02 and the Lien created by this Agreement shall not
be deemed to constitute a Lien.
" L u m ~Addition" shall mean the designation of additional Eligible Accounts to be
included as Accounts or oEParticipation Interests to be included as Trust Assets pursuant to
Section 2.09(a) or (b).
" L u m ~Addition Account" shall mean each revolvi~lgcredit card account established
pursuant to a Credit Card Agreement, which account is designated pursuant to Section 2.09(a) or
(h) to be included as an Account and is identified in the computer file or microfiche list delivered
to the Trustee by the Sellers pursuant to Sections 2.01 and 2.09(g).

"Periodic Rate Finance Charges" shall have the meaning specified in the Crcdit Card
Agreement applicable to each Account for finance charges (due to periodic rate) or any similar
term.

"w'

shall mean any legal person, including any individual, corporation, partnership,
joint venture, association, joint-stock company, trust, unincorporated organization, govemnenlal
entity or other entity of similar nature.
"Portfolio Yield" shall mean with respect to any Due Period, the annualized percentage
equivalent of a fraction, the numerator of which is the amount of Collections of Finance Charge
Receivables during the immediately preceding Due Period calculated on a cash basis, after
subtracting therefrom (a) the excess, if any, of the amount of Principal Receivables which were
charged off as uncollectible in such immediately preceding Due Period over the aggregate
amount of recoveries on charged-off Principal Receivables for such immediately preceding Due
Period and (b) the aggregate amount of Servicer Interchange with respect to all outstanding
Series for such immediately preceding Due Period, and the denominator of which is the total
amount of Principal Receivables as of the last day of such immediately preceding Due Period;
provided, however, that, with respect to any Due Period in which a Lump Addition occurs or a
removal of Accounts pursuant to Section 2.10 occurs, the denominator of such fraction shall be
the weighted average amount of Principal Receivables in the Trust on the date on which such
Lump Addition or removal of Accounts occurs (after giving effect thereto) and the last day of
such immediately preceding Due Period.
"Principal Receivables" shall mean amounts (other than such amounts, including the
amounts of any Principal Receivables Discounts, which represent Finance Charge Receivables)
billed to the Obligor on any Account in respect of (a) purchases of goods or services, (h) cash
advances and (c) all other fees and charges billed to cardholders on the Accounts. Any Principal
Receivables which the Sellers are unable to transfer as provided in Section 2.1 1 shall not be
included in calculating the amount of Principal Receivables.
"Principal Receivables Discount" shall mean, with respect to any Account designated by
the Sellers, the portion of the related principal Receivables which represents a discount from the
face value theriof. The amount of any Principal Receivables DiscoGnt shall be equal to a
specified percentage (determined by the Sellers in their sole discretion) of the amounts billed to
the Obligor on any such Account in respect of purchases of goods and services and cash
advances. Such percentage shall be deemed to be zero with respect to all the Accounts, unless
and until the Sellers shall give the Trustee notice of any Accounts (or types of Accounts) to be
subject to any such discount and the applicable discount percentage.
"Principal Shortfalls" shall have the meaning specified in Section 4.04.
"Principal Terms" shall mean, with respect to any Series, (i) the name or designation; (ii)
the initial principal amount (or method for calculating such amount); (iii) the Certificate Rate (or
method for the determination thereof); (iv) the payment date or dates and the date or dates from
which interest shall accrue; (v) the method for allocating collections to Investor

Certificateholders; (vi) the designation of any Series Accounts and the terms governing the
operation of any such Series Accounts; (vii) the Servicing Fee Rate, if any, the Net Servicing
Fee Rate, if any, and the method of calculating Servicer Interchange, if any; (viii) the issuer and
terms of any form of Series Enhancements with respect thereto; (ix) the terms on which the
Investor Certificates of such Series may be exchanged for Investor Certificates of another Series,
repurchased by the Banks or remarketed to other investors; (x) the Termination Date; (xi) the
number of Classes of Investor Certificates of such Series and, if more than one Class, the rights
and priorities of each such Class; (xii) the extent to which the Investor Certificates of such Series
will be issuable in temporary or permanent global form (and, in such case, the depositary for
such global certificate or certificates, the terms and conditions, if any, upon which such global
certificate may be exchanged, in whole or in part, for Definitive Certificates, and the manner in
which any interest payable on a temporary or global certificate will he paid); (xiii) whether the
Investor Certificates of such Series may be issued in bearer form and any limitations imposed
thereon; (xiv) the priority of such Series with respect to any other Series; (xv) whether such
Series will be part of a Group; and (xvi) any other terms of such Series.
"Rating Agency" shall mean, with respect to any outstanding Series or Class, each
statistical rating agency selected by the Sellers to rate the Investor Certificates of such Series or
Class.
"Rating Agency Condition" shall mean, with respect to any action, that each Rating
Agency shall have notified the Sellers, the Servicer and the Trustee in writing that such action
will not result in a reduction or withdrawal of the rating of any outstanding Series or Class with
respect to which it is a Rating Agency.
"Reassignment" shall have the meaning specified in Section 2.10.
"Receivables" shall mean all amounts shown on the Servicer's records as amounts
payable by Obligors on any Account from time to time, other than Excluded Receivables.
Receivables which become Defaulted Receivables will cease to be included as Receivables as of
the day on which they become Defaulted Receivables.
"Receivables Purchase Agreement" shall mean a receivables purchase agreement,
substantially in the form of Exhibit F, between an Account Owner and a Seller or Additional
Seller pursuant to which a Seller or Additional Seller acquires Receivables or interests in
Receivables; provided, I~o\vever,that (a) the Rating Agency Condition is satisfied with respect to
the applicable Account Owner entering into such Keceivables Purcliasc Agreeinenr, and (h) thc
applicable Seller or Additional Seller shall have delivered to the Trustee an Officer's Certificate
to the effect that such officer reasonably believes that the execution, delivery and performance of
such Receivables Purchase Agreement will not have an Adverse Effect.
"Record Date" shall mean, with respect to any Distribution Date, the last day of the
calendar month immediately preceding such Distribution Date.

"Recoveries" shall mean all amounts received (net of out-of-pocket costs of collection),
including Insurance Proceeds, with respect to Receivables which have previously become
Defaulted Receivables, including the net proceeds of any sale of such Defaulted Receivables by
the Sellers.
"Revistered Certificateholder" shall mean the Holder of a Registered Certificate.
"Registered Certificates" shall have the meaning specified in Section 6.01.
"Related Account" shall mean an Account with respect to which a new credit account
number has been issued by the Servicer or the applicable Seller or other Account Owner under
circumstances resulting from a lost or stolen credit card and not requiring standard application
and credit evaluation procedures under the Credit Card Guidelines.
"Removal Date" shall have the meaning specified in Section 2.10(a).
"Removed Accounts" shall have the meaning specified in Section 2.10.
"Required Minimum Principal Balance" with respect to any date, shall mean an amount
equal to the greater of
(a) 107% of the aggregate Invested Amounts for all outstanding Series on such
date; and
(b) 102% of the aggregate initial Invested Amounts for all Series outstanding on
such date;
provided, however, that the Sellers may, upon (x) 30 days' prior notice to the Trustee, each
Rating Agency and each Series Enhancer, (y) upon satisfaction of the Rating Agency Condition
with respect thereto and (2)upon delivery to the Trustee and each Series Enhancer of a certificate
of a Vice President or more senior officer of each Seller stating that such Seller reasonably
believes that such reduction will not have an Adverse Effect and is not reasonably expected to
have an Adverse Effect at any time in the future, reduce the Required Minimum Principal
Balance; provided hrther that the Required Minimum Principal Balance shall not at any time be
less than 102% of the initial Invested Amounts for all outstanding Series on any date.
"Requirements of Law" shall mean any law, treaty, rule or regulation, or determination of
an arbitrator or Governmental Authority, whether Federal, state or local (including any usury
law, the Federal Truth-in-Lending Act and Regulation Z of the Board of Governors ofthe
Federal Reserve System), and, when used with respect to any Person, the certificate of
incorporation and by-laws or other charter or governing documents of such Person.
"Resvonsiblc Officer" shall mean, whcn used with respect to tllc Trustee, any officer
within thc Corporate Trustee Administration I>cpartmcnt (or any successor group) of the Trustee
including any vice president, assistant vice president, trust officer or any other officer of the

Trustee customarily performing functions similar to those performed by the persons who at the
time shall be such officers or to whom any corporate trust matter is referred at the Corporate
Trust Office because of such officer's knowledge of and familiarity with the particular subject.

''Eshall mean the Resolution Trust Corporation or any successor.
''Wshall mean Citibank (Nevada), Citibank (South Dakota) and any Additional
Seller.
"Sellers' Certificates" shall mean, collectively, the Bank Certificate and any outstanding
Supplemental Certificates.
"Sellers' Interest" shall have the meaning specified in Sectiol~4.01.
"Sellers' Partici~ationAmount" shall mean at any time of determination an amount equal
to the total amount of Principal Receivables in the Trust at such time miiius the aggregate
Invested Amounts for all outstanding Series at such time.

''Wshall mean any series of Investor Certificates established pursuant to a
Supplement.
"Series Account" shall mean any deposit, trust, escrow or similar account maintained for
the benefit of the Investor Certificateholders of any Series or Class, and as specified in any
Supplement.
"Series Adiusted Invested Amount" shall mean, with respect to any Series and for any
Due Period, the initial principal amount of the Investor Certificates of such Series after
subtracting therefrom the excess, if any, of the cumulative amount (calculated in accordance with
the terms of the related Supplement) of investor charge-offs for such Series as of the last day of
the immediately preceding Due Period over the aggregate reimbursement of such investor
charge-offs as of such last day.
"Series Allocable Defaulted Amount" shall mean, with respect to any Series and for any
Due Period, the product of the Series Allocation Percentage and the Defaulted Amount with
respect to such Due Period.
"Series Allocable Finance Charge Collections" shall mean, with respect to any Series and
for any Due Period, the product of the Series Allocation Percentage and the amount of
Collections of Finance Charge Receivables deposited in the Collection Account for such Due
Period.
"Series Allocable Principal Collections" shall mean, with respect to any Series and for
any Due Period, the product of the Series Allocation Percentage and the amount of Collections of
Principal Receivables deposited in the Collection Account for such Due Period.

"Series Allocable Miscellaneous Payments" shall mean, with respect to any Series and
for any Due Period, the product of the Series Allocation Percentage and the amount of
Miscellaneous Payments for such Due Period.
"Series Allocation Percentage" shall mean, with respect to any Series and for any Due
Period, the percentage equivalent of a fraction, the numerator of which is the Series Adjusted
Invested Amount as of the last day of the immediately preceding Due Period and the
denominator of which is the Trust Adjusted Invested Amount as of such last day.
"Series Enhancement" shall mean the rights and benefits provided to the Investor
Certificateholders of any Series or Class pursuant to any letter of credit, surety bond, cash
collateral account, spread account, guaranteed rate agreement, maturity liquidity facility, tax
protection agreement, interest rate swap agreement or other similar arrangement. The
subordination of any Series or Class to another Series or Class shall be deemed to be a Series
Enhancement.
"Series Enhancer" shall mean the Person or Persons providing any Series Enhancement,
other than the Investor Certificateholders of any Series or Class which is subordinated to another
Series or Class.
"Series Issuance Date" shall mean, with respect to any Series, the date on which the
Investor Certificates of such Series are to be originally issued in accordance with Section 6.03
and the related Supplement.
"Service Transfer" shall have the meaning specified in Section 10.01.
"Servicer" shall mean Citibank (South Dakota), in its capacity as Servicer pursuant to this
Agreement, and, after any Service Transfer, the Successor Servicer.
"Servicer Default" shall have the meaning specified in Section 10.0 1.
"Servicer Interchan~e"shall mean, with respect to any Series and a specified Due Period,
the amount, if any, determined in accordance with the related Supplement.
"Servicing Fee Rate" shall mean, with respect to any Series, the servicing fee rate, if any,
specified in the related Supplement.
"Servicing Officer" shall mean any officer of the Servicer or an attorney-in-fact of the
Servicer who in either case is involved in, or responsible for, the administration and servicing of
the Receivables and whose name appears on a list of servicing officers furnished to the Trustee
by the Servicer, as such list may from time to time be amended.
"Small Balances" shall have the meaning established in accordance with the Credit Card
Guidelines.

"Standard & Poor's" shall mean Standard & Poor's Ratings Services or its successor
"Successor Servicer" shall have the meaning specified in Section 10.02(a).
"Sup~lement"shall mean, with respect to any Series, a Supplement to this Agreement, .
executed and delivered in connection with the original issuance of the Investor Certificates of
such Series pursuant to Section 6.03, and all amendments thereof and supplements thereto.
"Supplemental Certificate" shall have the meaning specified in Section 6.03.
"Tax Opinion" shall mean, with respect to any action, an Opinion of Counsel to the effect
that, for Federal and South Dakota (and any other State where substantial servicing activities in
respect of credit card accounts are conducted by any Additional Seller, or the Banks, if there is a
substantial change from present servicing activities) state income and franchise tax purposes, (a)
such action will not adversely affect the characterization of the Investor Certificates of any
outstanding Series or Class as debt, (b) such action will not cause a taxable event to any Investor
Certificateholder, (c) following such action the Trust will not be treated as an association (or
publicly traded partnership) taxable as a corporation and (d) in the case of Section 6.03(b)(vi),
the Investor Certificates of the new Series will properly be characterized as debt.
"Termination Date" shall mean, with respect to any Series, the termination date specified
in the related Supplement.
"'Termination Notice" shall have the meaning specified in Section 10.01.
"Termination Proceeds" shall have the meaning specified in Section 12.02(c).
"Transfer Agent and Registrar" shall have the meaning specified in Section 6.04.
"Transfer Date" shall mean the Business Day immediately preceding each Distribution
Date.
"Transfer Deposit Amount" shall mean, with respect to any Distribution Date, the
amount, if any, deposited into the Collection Account on such Distribution Date in connection
with the reassignment of an Ineligible Receivable pursuant to Section 2.05,2.07(a) or 2.09(c) or
the reassignment or assignment of a Receivable pursuant to Section 3.03.
"Transfer Restriction Event" shall have the meaning specified in Section 2.1 1.
"Transferred Account" shall mean each account into which an Account is transferred,
provided that (i) such transfer is made in accordance with the Credit Card Guidelines and (ii)
such account can be traced or identified as an account into which an Account has been
transferred.

''mshall mean the Citibank Credit Card Master Tmst I* created by this Agreement.
"Trust Adjusted Invested Amount" shall mean, with respect to any Due Period, the
aggregate Series Adjusted Invested Amounts for all outstanding Series for such Due Period
"Trust Assets" shall have the meaning specified in Section 2.01
"Trust Cut-OffDate" shall mean January 11, 1991.

''Trustee" shall mean Bankers Trust Company in its capacity as trustee on behalf of the
Trust, or its successor in interest, or any successor trustee appointed as herein provided.**
''E
shall mean the Uniform Commercial Code, as amended from time to time, as in
effect in the States of South Dakota and Nevada and in any other State where the filing of a
financing statement is required to perfect the Trust's interest in the Receivables and the proceeds
thereof or in any other specified jurisdiction.
"Unallocated Principal Collections" shall have the meaning specified in Section 4.04.
"United States" shall mean the United States of America (including the States and the
District of Columbia), its territories, its possessions and other areas subject to its jurisdiction.
"U.S. Alien" or "United States Alien" shall mean any corporation, partnership, individual
or fiduciary that, as to the United States, and for United States income tax purposes, is (i) a
foreign corporation, (ii) a foreign partnership one or more of the members of which is, as to the
United States, a foreign corporation, a nonresident alien individual or a nonresident alien
fiduciary of a foreign estate or trust, (iii) a nonresident alien individual or (iv) a nonresident alien
fiduciary of a foreign estate or trust.
"U.S. person" or "United States person" shall mean a citizen or resident of the United
States, a corporation, partnership or other entity created or organized in or under the laws of the
United States, or an estate or trust the income of which is subject to United States Federal
income taxation regardless of its source.

''W'shall mean VISA U.S.A.,

Inc.

Section 1.02. Other Definitional Provisions . (a) With respect to any Series, all terms
used herein and not otherwise defined herein shall have meanings ascribed to them in the related
Supplement.

*

Originally named the "Standard Credit Card Master Trust I".

**

The original Trustee was Yasuda Bank and Trust Company (U.S.A.).

(b) All terms defined in this Agreement shall have the defined meanings when used in
any certificate or other document made or delivered pursuant hereto unless otherwise defined
therein.
(c) As used in this Agreement and in any certificate or other document made or delivered
pursuant hereto or thereto, accounting terms not defined in this Agreement or in any such
certificate or other document, and accounting terms partly defined in this Agreement or in any
such certificate or other document to the extent not defined, shall have the respective meanings
given to them under generally accepted accounting principles or regulatory accounting
principles, as applicable. To the extent that the definitions of accounting terns in this
Agreement or in any such certificate or other document areinconsistent with the meanings of
such terms under generally accepted accounting principles or regulatory accounting principles,
the definitions contained in this Agreement or in any such certificate or other document shall
control.
(d) The agreements, representations and warranties of Citibank (South Dakota), Citibank
(Nevada) and any Additional Seller in this Agreement in each of their respective capacities as
Sellers and Servicer shall be deemed to be the agreements, representations and warranties of
Citibank (South Dakota), Citibank (Nevada) and such Additional Seller solely in each such
capacity for so long as Citibank (South Dakota), Citibank (Nevada) and such Additional Seller
act in each such capacity under this Agreement.
(e) The words "hereof', "herein" and "hereunder" and words of similar import when
used in this Agreement shall refer to this Agreement as a whole and not to any particular
provision of this Agreement; references to any Section, Schedule or Exhibit are references to
Sections, Schedules and Exhibits in or to this Agreement unless otherwise specified; and the
tern "including" means "including without limitation".
ARTICLE I1
CONVEYANCE OF RECEIVABLES
Section 2.01. Conveyance of Receivables . By execution of this Agreement, each of the
Sellers does hereby sell, transfer, assign, set over and otherwise convey to the Trustee, on behalf
of the Trust, for the benefit of the Certificateholders, all its right, title and interest in, to and
under the Receivables existing at the close of business on the Trust Cut-Off Date, in the case of
Receivables arising in the Initial Accounts, and on each Additional Cut-Off Date, in the case of
Receivables arising in the Additional Accounts, and in each ease thereafter created from time to
time until the termination of the Trust, all monies due or to become due and ail amounts received
with respect thereto and all proceeds (including "proceeds" as defined in the UCC) thereof. Such
property, together with all monies on deposit in the Collection Account, the Series Accounts, any
Series Enhancement and the right to receive certain Interchange attributed to cardholder charges
for merchandise and services in the Accounts shall constitute the assets of the Trust (the "Trust
Assets"). The foregoing does not constitute and is not intended to result in the creation or

assumption by the Trust, the Trustee, any Investor Certificateholder or any Series Enhancer of
any obligation of the Servicer, Citibank (South Dakota), Citibank (Nevada), any Additional
Seller, any other Account Owner or any other Person in connection with the Accounts or the
Receivables or under any agreement or instrument relating thereto, including any obligation to
Obligors, merchant banks, merchants clearance systems, VISA, Mastercard or insurers.
The Sellers agree to record and file, at their own expense, financing statements (and
continuation statements when applicable) with respect to the Receivables now existing and
hereafter created meeting the requirements of applicable state law in such manner and in such
jurisdictions as are necessary to perfect, and maintain the perfection of, the sale and assignment
of the Receivables to the Trust, and to deliver a file stamped copy of each such financing
statement or other evidence of such filing to the Trustee on or prior to the first Closing Date, in
the case of Receivables arising in the Initial Accounts, and (if any additional filing is so
necessary) the applicable Addition Date, in the case of Receivables arising in Additional
Accounts. The Trustee shall be under no obligation whatsoever to file such financing or
continuation statements or to make any other filing under the UCC in connection with such sale
and assignment.
The Sellers further agree, at their own expense, (a) on or prior to (x) the first Closing
Date, in the case of the Initial Accounts, (y) the applicable Addition Date, in the case of
Additional Accounts, and (2) the applicabie ~ e m b i aDate,
l
in the case of Removed Accounts, to
indicate in the appropriate
computer
files
that
Receivables
created
in connection with the
.. .
Accounts (other than ~ e m o v e d ~ c c o u n thave
s ) been conveyed to the Trust pursuant to this
Agreement for the benefit of the Certificateholders and (b) on or prior lo (x) the first Closing
Date, in the case of the Initial Accounts, (y) the date that is five Business Days after the
applicable Addition Date, in the case of Lump Additions, and (2) the date that is 90 days after the
applicable Addition Date, in the case of New Accounts, to deliver to the Trustee a computer file
or microfiche list containing a true and complete list of all such Accounts (other than Removed
Accounts) specifying for each such Account, as of the Trust Cut-Off Date, in the case of the
Initial Accounts, and the applicable Additional Cut-Off Date, in the case of Additional Accounts,
its account number and, other than in the case of New Accounts, the aggregate amount
outstanding in such Account and the aggregate amount of Principal Receivables outstanding in
such Account. Such file or list, as supplemented from time to time to reflect Additional
Accounts and Removed Accounts, shall be marked as Schedule 1 to this Agreement and is
hereby incorporated into and made a part of this Agreement.
Section 2.02. Acceptance by Trustee . (a) The Trustee hereby acknowledges its
acceptance on behalf of the Trust of all right, title and interest to the property, now existing and
conveyed
tu. .*-the
?'rust pursuant
- \.,.<,hercqfter
,w.li_
..
. .. ... to Section 2.01 anddec~arcsthat it shall
..*- ,-- , .i.l' created,
.
mtnntarn such riglil, tlPle and:iiti.ibsi; upon thc ti.ukk&eifi setforth, f ~ f . ~ l b e % ~ , ~ ~ f i t C ; ~ i l l
".
. ., . > .
ertlficateholders.
'l'he 'fnrstee f'i~rrli~.r
acknowied~cithat. nri:>r to or siiri~iltanecii~slv
kit11rhc
...,
execution and delivery of this Agreement, the ~elle;s deli&ed to the Trustee the cokputer file
or microfiche list relating to the Initial Accounts described in the last paragraph of Section 2.01.
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(b) The Trustee hereby agrees not to disclose to any Person any of the account numbers
or other information contained in the computer files or microfiche lists marked as Schedule 1
delivered to the Trustee from time to time, except (i) to a Successor Servicer or as required by a
Requirement of Law applicable to the Trustee, (ii) in connection with the performance of the
Trustee's duties hereunder or (iii) in enforcing the rights of Certificateholders. The Trustee
agrees to take such measures as shall be reasonably requested by the Sellers to protect and
maintain the security and confidentiality of such information and, in connection therewith, will
allow the Sellers to inspect the Trustee's security and confidentiality arrangements from time to
time during normal business hours. The Trustee shall provide the Sellers with notice five
Business Days prior to any disclosure pursuant to this Section.
(c) The Trustee shall have no power to create, assume or incur indebtedness or other
liabilities in the name of the Trust other than as contemplated in this Agreement.
Section 2.03. Representations and Warranties of the Sellers re la tin^ to the Sellers .
Each of the Sellers hereby represents and warrants to the rust as of each Closing Date that:
(a) Organization and Good Standing. Such Seller is a national banking
association or corporation validly existing under the laws ofthe jurisdiction of its
organization or incorporation and has, in all material respects, full power and authority to
own its properties and conduct its bu;iness as presently owned or conducted, and to execute, deliver and perform its obligations under this Agreement and each Suoolement
and, in the case of thk Banks, to execute and deliver to th;: Trustee the certificates.
(b) Due Qualification. Such Seller is duly qualified to do business and is in good
standing as a foreign corporation (or is exempt from such requirements), and has obtained
all necessary licenses and approvals, in each jurisdiction in which failure to so qualify or
to obtain such licenses and approvals would render any Credit Card Agreement relating
to an Account or any Receivable unenforceable by such Seller or the Trust or would have
a material adverse effect on the Investor Certificateholders; provided, however, that no
representation or warranty is made with respect to any qualifications, licenses or
approvals which the Trustee would have to obtain to do business in any jurisdiction in
which the Trustee seeks to enforce directly any Account or any Receivable.
(c) Due Authorization. The execution and delivery of this Agreement and each
Supplement by such Seller and, in the case of the Banks, the execution and delivery to the
Trustee of the Certificates and the consumination by such Seller of the transactions
provided for in this Agreement and each Supplement, have been duly authorized by such
Seller by all necessary corporate action on the part of such Seller.
(d) No Conflict. The execution and delivery by such Seller of this Agreement,
each Supplelnent and, in the case of the Banks, the Certificates, the performance of the
transactions contemplated by this Agreement and each Supplement and the fulfillment of
the terms hereof and thereof applicable to such Seller, will not conflict with or violate any
Requirements of Law applicable to such Seller or conflict with, result in any breach of

any of the material tenns and provisions of, or constitute (with or without notice or lapse
of time or both) a material default under, any indenture, contract, agreement, mortgage,
deed of trust or other instrument to which such Seller is a party or by which it or its
properties are bound.
(e) No Proceedings. There are no proceedings or investigations, pending or, to
the best knowledge of such Seller, threatened against such Seller before any
Governmental Authority (i) asserting the invalidity of this Agreement, any Supplement or
the Certificates, (ii) seeking to prevent the issuance of any of the Certificates or the
consummation of any of the transactions contemplated by this Agreement, any
Supplement or the Certificates, (iii) seeking any determination or ruling that, in the
reasonable judgment of such Seller, would materially and adversely affect the
performance by such Seller of its obligations under this Agreement or any Supplement,
(iv) seeking any determination or ruling that would materially and adversely affect the
validity or enforceability of this Agreement, any Supplement or the Certificates or (v)
seeking to affect adversely the income or franchise tax attributes of the Trust under the
United States Federal or any State income or franchise tax systems.

(f) All Consents. All authorizations, consents, orders or approvals of or
registrations or declarations with any Governmental Authority rcquired to be obtained,
effected or given by such Seller in connection with the execution and delivery by such
Seller ofthis Agreement, each Supplement and, in the case of the Banks, the Certificates
and the performance of the transactions contemplated by this Agreement and each
Supplement by such Seller have been duly obtained, effected or given and are in full
force and effect.
Section 2.04. Representations and Warranties of the Sellers Relating to the Agreement
and Any Sup~lementand the Receivables . (a) Representations and warranties. Each of Sellers
hereby represents and warrants to the Trust as of the date of this Agreement and the date of each
Supplement, as of each Closing Date and, with respect to Additional Accounts, as of the related
Addition Date that:
(i) this Agreement, each Supplement and, in the case of Additional Accounts, the
related Assignment, each constitutes a legal, valid and binding obligation of such Seller
enforceable against such Seller in accordance with its terms, except as such enforceability
may be limited by applicable bankruptcy, insolvency, reorganization, moratorium or
other similar laws affecting creditors' rights generally from time to time in effect;
(ii) as of the first Closing Date and, as of the related Addition Date with respect to
Additional Accounts, Schedule 1 to this Agreement, as supplemented to such date, is an
accurate and cornplete listing in all material respects of all the Accounts as of the Trust
Cut-Off Date or such Additional Cut-Off Date, as the case may be, and the information
contained therein with respect to the identity of such Accounts and the Receivables
existing thereunder is true and correct in all material respects as of the Trust Cut-Off Date
or such Additional Cut-Off Date, as the case may be;

(iii) each Receivable has been conveyed to the Trust free and clear of any Lien;
(iv) all authorizations, consents, orders or approvals of or registrations or
declarations with any Governmental Authority required to be obtained, effected or given
by such Seller in connection with the conveyance of each Receivable to the Trust have
been duly obtaincd, effected or given and are in full force and effect;
(v) either this Agreement or, in the case of Additional Accounts, the related
Assignment constitutes a valid sale, transfer and assignment to the Trust of all right, title
and interest of such Seller in the Receivables and the proceeds thercof or, if this
Agreement or, in the case of Additional Accounts, the related Assignment does not
constitute a sale of such property, it constitutes a grant of a first priority perfected
"security interest" (as defined in the UCC) in such property to the Trust, which, in the
case of existing Receivables and the proceeds thereof, is enforceable upon execution and
delivery of this Agreement, or, with respect to then existing Receivables in Additional
Accounts, as of the applicable Addition Date, and which will be enforceable with respect
to such Receivables hereafter and thereafter created and the proceeds thereof upon such
creation. Upon the filing of the financing statements and, in the case of Receivables
hereafter created and the proceeds thereof, upon the creation thereof, the Trust shall have
a first priority perfected security or ownership interest in such property and proceeds;
(vi) except as otherwise expressly provided in this Agreement or any Supplement,
neither the Sellers nor any Person claiming through or under the Sellers has any claim to
or interest in the Collection Account, any Series Account or any Series Enhancement;
(vii) on the Trust Cut-Off Date, each Initial Account is an Eligible Account and,
on the applicable Additional Cut-Off Date, each related Additional Account is an Eligible
Account;
(viii) on the Trust Cut-Off Date, each Receivable then existing is an Eligible
Receivable and, on the applicable Additional Cut-Off Date, each Receivable contained in
the related Additional Accounts is an Eligible Receivable;
(ix) as of the date of the creation of any new Receivable, such Receivable is an
Eligible Receivable; and
(x) no selection procedures believed by such Seller to be adverse to the interests
of the Investor Certificateholdershave been used in selecting the Initial Accounts.
(b) Notice of Breach. The representations and warranties set forth in Section 2.03, this
Section 2.04 and Section 2.09(e) shall survive the transfers and assignments of the Receivables
to the Trust and the issuance of the Certificates. Upon discovery by any of the Sellers, the
Servicer or the Trustee of a breach of any of the representations and warranties set forth in
Section 2.03, this Section 2.04 or Section 2.09(e), the party discovering such breach shall give

notice lo the other parties and to each Series Enhancer within three Business Days following
such discovery.
Section 2.05. Reassignment of Ineligible Receivables . (a) Reassignment of
Receivables. In the event (i) any representation or warranty contained in Section 2.04(a)(ii), (iii),
(iv), (vii), (viii) or (ix) is not true and correct in any material respect as of the date specified
therein with respect to any Receivable or the related Account and such breach has a material
adverse effect on the Certificateholders' Interest in any Receivable (which determination shall be
made without regard to whether funds are then available pursuant to any Series Enhancement),
unless cured within 60 days (or such longer period, not in excess of 150 days, as may be agreed
to by the Trustee) after the earlier to occur of the discovery thereof by the Sellers or receipt by
the Sellers of notice thereof given by the Trustee, or (ii) it is so provided in Section 2.07(a) or
2.09(c)(iii) with respect to any Receivables, then the Sellers shall accept reassignment of the
Certificateholders' Interest in all Receivables in the related Account ("Ineligible Receivahles")
on the terms and conditions set forth in paragraph (b) below.
(h) Price of Reassignment. The Servicer shall deduct the portion of the Ineligible
Receivables reassigned to the Sellers which are Principal Receivables from the aggregate amount
of Principal Receivahles used to calculate the Sellers' Participation Amount, the Sellers' Interest
and the Floating Allocation Percentage and the Principal Allocation Percentage applicable to any
Series. In the event that, following the exclusion of such Principal Receivables from the
calculation of the Sellers' Participation Amount, the Sellers' Participation Amount would be a
negative number, not later than 12:OO noon, New York City time, on the first Distribution Date
following the Due Period in which such reassignment obligation arises, the Sellers shall make a
deposit into the Collection Account in immediately available finds in an amount equal to the
amount by which the Sellers' Participation Amount would be below zero (up to the amount of
such Principal Receivables). In the event that at the time of the reassignment of any such
Ineligible Receivables to the Sellers the Invested Amount for any outstanding Series is less than
the unpaid principal amount of the Investor Certificates of such Series, not later than 12:OO noon,
New York City time, on the first Distribution Date following the Due Period in which such
reassignment obligation arises, the Sellers will make a deposit into the Collection Account in
immediately available funds in an amoutlt equal to the lesser of (i) the excess of the portion of
such Ineligible Receivables which are Principal Receivables over the amount to be deposited into
the Collection Account pursuant to the immediately preceding sentence and (ii) the excess of the
aggregate unpaid principal amount of all Investor Certificates over the aggregate Invested
Amounts for all outstanding Series. Any amount deposited into the Collection Account in
connection with the reassignment of an Ineligible Receivable shall be considered a Transfer
Deposit Amount and shall be applied in accordance with Article IV and the terms of each
Supplement.
Upon reassignment of Ineligible Receivahles, the Trustee, on behalf of the Trust, shall
automatically and without further action be deemed to sell, transfer, assign, set over and
otherwise convey to the Sellers or their designee, without recourse, representation or warranty,
all the right, title and interest of the Trust in and to such Ineligible Receivables, all monies due or
to become due and all amounts received with respect thereto and all proceeds thereof. The

Trustee shall execute such documents and instruments of transfer or assignment and take such
other actions as shall reasonably bc requested by the Sellers to effect the conveyance of such
Ineligible Receivables pursuant to this Section. The obligation of the Sellers to accept
reassignment of any Ineligible Receivables, and to make the deposits, if any, required to be made
to the Collection Account as provided in this Section, shall constitute the sole rcmedy respecting
the event giving rise to such obligation available to Certificateholders (or the Trustee on behalf
of the Certificateholders) or any Series Enhancer, except as provided in Section 7.04.
Section 2.06. Reassignment of Certificateholders' Interest in Trust Portfolio . In the
event any representation or warranty set forth in Section 2.03(a) or (c) or Section 2,04(a)(i), (v)
or (vi) is not true and correct in any material respect and such breach has a material adverse
effect on the Certificateholders' Interest in the Receivables or the availability of the proceeds
thereof to the Trust (which determination shall be made without regard to whether funds are then
available pursuant to any Series Enhancement), then either the Trustee or the Iiolders of Investor
Certificates evidencing not less than 50% of the aggregate unpaid prixicipal amount of all
outstanding I~ivestorCertificates, by notice then given to the Sellers and the Servicer (and to the
Trustee if given by the Investor Certificateholders), may direct the Sellers to accept a
reassignment of the Certificateholders' Interest in the Receivables if such breach and any
material adverse effect caused by such breach is not cured within 60 days of such notice (or
within such longer period, not in excess of 150 days, as may be specified in such notice), and
upon those conditions the Sellers shall be jointly and severally obligated to accept such
reassignment on the terms set forth below.
The Sellers shall deposit in the Collection Account in immediately available funds not
later than 12:00 noon, New York City time, on the first Distribution Date following the Due
Period in which such reassignment obligation arises, in payment for such reassignment, an
amount equal to the sum of the amounts specified therefor with respect to each outstanding
Series in the related Supplement. Notwithstanding anything to the contrary in this Agreement,
such amounts shall he distributed to the Investor Certificateholders on such Distribution Date in
accordance with Article 1V and the terms of each Supplement. If the Trustee or the Investor
Certificateholders give notice directing the Sellers to accept a reassignment of the
Certificateholders' Interest in the Receivables as provided above, the obligation of the Sellers to
accept such reassignment pursuant to this Section and to make the deposit required to he made to
the Collection Account as provided in this paragraph shall constitute the sole remedy respecting
an event of the type specified in the first sentence of this Section available to the
Certificateholders (or thc Trustee on behalf of the Certificateholders) or any Series Enhancer,
except as provided in Section 7.04.
Section 2.07. Covenants of the Sellers . Each Seller hereby covenants that:
(a) Receivables Not To Be Evidenced by Promisson, Notes. Except in
connection with its enforcement or collection of an Account, such Seller will take no
action to cause any Receivable to be evidenced by any instrument (as defined in the
UCC) and if any Receivable is so evidenced it shall be deemed to be an Ineligible
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Receivable in accordance with Section 2.05(a) and shall be reassigned to the Sellers in
accordance with Section 2.05(b).
(b) Security Interests. Except for the conveyances hereunder, such Seller will not
sell, pledge, assign or transfer to any other Person, or grant, create, incur, assume or
suffei to exist any Lien on, any Receivable, whether now existing or hereafier created, or
any interest therein, and such Seller shall defend the right, title and interest of the Trust
in, to and under the Receivables, whether now existing or hereafter created, against all
claims of third parties claiming through or under such Seller.
(c) Sellers' Interest. Except for the conveyances hereunder, in connection with
any transaction permitted by Section 7.02 and as provided in Section 6.03, such Seller
agrees not to transfer, assign, exchange or otherwise convey or pledge, hypothecate or
otherwise grant a security interest in the Sellers' Interest represented by the Bank
Certificate or any Supplemental Certificate and any such attempted transfer, assignment,
exchange, conveyance, pledge, hypothecation or grant shall be void.
(d) Delivery of Collections. In the event that such Seller receives Collections or
Recoveries, such Seller agrees to pay the Servicer all such Collections and Recoveries as
soon as practicable after receipt thereof.
(e) Notice of Liens. Such Seller shall notify the Trustee and each Series
Enhancer promptly after becoming aware of any Lien on any Receivable other than the
conveyances hereunder and the conveyances under any Receivables Purchase Agreement.
Section 2.08. Covenants of Citibank (South Dakota). Additional Sellers, and Account
Owners . Citibank (South Dakota), in its capacity as a Seller, each Additional Seller and each
other Account Owner hereby covenants that:
(a) Periodic Rate Finance Charges. (i) Except (x) as otherwise required by any
Requirements of Law or (y) as is deemed by Citibank (South Dakota) or such Additional
Seller or such other Account Owner to be necessary in order for it to maintain its credit
card business on a competitive basis based on a good faith assessment by it of the nature
of the competition in the credit card business and only if the change giving rise to such
reduction is made applicable to the comparable segment of revolving credit card accounts
owned or serviced by it which have characteristics similar to the Accounts which are the
subject of such change, it shall not at any time permit the Portfolio Yield to be less than
the Average Rate and (ii) except as otherwise required by any Requirements of Law, it
shall not permit the Portfolio Yield to be less than the highest Certificate Rate for any
outstanding Series or Class.
(b) Credit Card Agreements and Guidelines. Subject to compliance with all
Requirements of Law and paragraph (a) above, Citibank (South Dakota) and such
Additional Seller or such other Account Owner may change the terms and provisions of
the Credit Card Agreements or the Credit Card Guidelines in any respect (including the

calculation of the amount or the timing of charge-offs and the Periodic Rate Finance
Charges to be assessed thereon) only if such change is made applicable to the comparable
segment of revolving credit card accounts owned or serviced by it which have the same
or substantially similar characteristics as the Accounts which are the subject of such
change. Notwithstanding the foregoing, unless required by Requirements of Law or as
permitted by Section 2.08(a), an Account Owner will take no action with respect to the
applicable Credit Card Agreements or the applicable Credit Card Guidelines, which, at
the time of such action, such Account Owner reasonably believes will have a material
adverse effect on the Investor Certificaleholders. No Seller will enter into any
amendments to a Receivables Purchase Agreement or enter into a new Receivables
Purchase Agreement unless the Rating Agency Condition has been satisfied.
(c) MasterCard and VISA. Citibank (South Dakota), such Additional Seller and
such other Account Owner shall, to the extent applicable to Accounts owned or serviced
by it, use its best efforts to remain, either directly or indirectly, a member in good
standing of the MasterCard System, the VISA System and any other similar entity's or
organization's system relating to any other type of revolving credit card accounts
included as Accounts.
(d) Additional Accounts. Citibank (South Dakota) and the Additional Sellers
shall at all times ensure that they retain the ownership of the Receivables arising in, and
the right to transfer to the Trust the Receivables arising in, Eligible Accounts which
include Principal Receivables sufficient to enable Citibank (South Dakota) and the
Additional Sellers to meet the Sellers' obligation to designate Additional Accounts in
accordance with Section 2.09(a). In krtherancc of the foregoing, Citibank (South
Dakota) agrees not to transfer, assign, exchange or otherwise pledge or convey any
"VISA" or "MasterCard" consumer revolving credit card account or the Receivables
therein (other than any transfer, assignment, exchange, pledge or conveyance of
Receivables to the Trust pursuant to this Agreement) if as a result of such pledge or
conveyance, the principal receivables owned by the Sellers in such ''VISA'' or
"MasterCard" consumer revolving credit card accounts at such time would be reduced to
less than $50,000,000.
(e) Interchange. On or prior to each Determination Date, the Sellers shall notify
the Servicer of the amount of Interchange to be included as Collections of Finance
Charge Receivables with resvect to the vreceding Due Period. which shall be equal to (i)
..
the amount of Interchange paid or payable to CiGbank (Soutk~akota)with respect to
such Due Period multivlied by a fraction. the numerator of which is the aggregate
- amount
of cardholder charges Tor
and serv'ices in the Accounts maintained by Citibank
(South Dakota) with respect to such Due Period and the denominator of which is the
aggregate amount of cardholder charges for goods and services in all the "MasterCard"
and "VISA" revolving credit card accounts and all other types of revolving credit card
accounts included as Accounts (except as otherwise provided in the Assignment with
respect to any such other types of Accounts), in each case maintained by Citibank (South
Dakota) with respect to such Due Period and (ii) the amount of Interchange paid or

--

payable to each Additional Seller or other Account Owner with respect to such Due
Period calculated in the manner described in clause (i). Not later than 12:OO noon, New
York City lime, on each Distribution Date, the Sellers shall deposit into the Collection
Account in immediately available funds the amount of Interchange to be so included as
Collections of Finance Charge Receivables with respect to the preceding Due Period.
(f) Information Provided to Rating Agencies. The Sellers will use their best
efforts to cause all information provided to any Rating Agency pursuant to this
Agreement or in connection with any action required or permitted to be taken under this
Agreement to be complete and accurate in all material respects.

(g) Enforcement of Receivables Purchase Agreements. In its capacity as a
purchaser of Receivables or interests in Receivables under a Receivables Purchase
Agreement, each Seller and Additional Seller will at all times enforce the covenants and
agreements of the applicable Account Owner under such Receivables Purchase
Agreement.
Section 2.09. Addition of Accounts . (a) Required Lump Additions. (i) If, as of the
close of business on the last Business Day of any calendar week, (A) the total amount of
Principal Receivables is less than the Required Minimum Principal Balance on such date, the
Sellers shall on or prior to the close of business on the earlier of (x) the fortieth calendar day (or,
if such day is not a Business Day, the next succeeding Business Day) following the last Business
Day of such calendar week or (y) if any Series is in its Accumulation Period, amortization period
or Early Amortization Period, the tenth Business Day following the last Business Day of the Due
Period in which such calendar weekoccurs (in the case of (x) or (y), the "equired Designation
Date"), or (B) theresult obtained by multiplying (x) the Sellers' Participation Amount by (y) the
percentage equivalent of the portion of the Sellers' Interest represented by the Bank Certificate
(such result being the "Banks' Interest") is less than 2% of the total amount of Principal
Receivables on such date, the Sellers shall on or prior to the close of business on the Required
Designation Date, designate additional Eligible Accounts to be included as Accounts as of the
Required Designation Date or any earlier date in a sufficient amount such that, afler giving effect
to such addition, the total amount of Principal Receivables as of the close of business on the
Addition Date is at least equal to the Required Minimum Principal Balance on such date or the
Banks' Interest is not less than 2% of the total amount of Principal Receivables as of the close of
business on the Addition Date, as the case may be. The failure of any condition set forth in
paragraph (d) below shall not relieve the Sellers of their obligation pursuant to this paragraph;
provided, however, that the failure of the Sellers to transfer Receivables to the Trust as provided
in this paragraph solely as a result of the unavailability of a sufficient amount of Eligible
Receivables shall not constitute a breach of this Agreement; provided further that any such
failure will nevertheless result in the occurrence of an Amortization Event described in Section
9.0l(e).
(ii) In lieu of, or in addition to, designating Additional Accounts pursuant to clause (i)
above, the Sellers may, subject to the conditions specified in paragraph (d) below, convey to the
Trust participations representing undivided interests in a pool of assets primarily consisting of

revolving credit card accounts and collections thereon ("Participation Interests"). The addition
of Participation Interests in the Trust pursuant to this paragraph (a) or paragraph (b) below shall
be effected by an amendment hereto, dated the applicable Addition Date, pursuant to Section
13.01(a).
(b) Permitted Lumr, Additions. The Sellers may from time to time, at their sole
discretion, subject to the conditions specified in paragraph (d) below, voluntarily designate
additional Eligible Accounts to he included as Accounts or Participation Interests to be included
as Trust Assets, in either case as of the applicable Additional Cut-Off Date.
(c) New Accounts. (i) The Sellers may from time to time, at their sole discretion,
subject to and in compliance with the limitations specified in clause (ii) below and the conditions
specified in paragraph (d) below, voluntarily designate newly originated Eligible Accounts to be
included as Accounts. For purposes of this paragraph, Eligible Accounts shall be deemed to
include only types of revolving credit card accounts which are included as Initial Accounts or
which have previously been included in any Lump Addition if the Assignment related to such
Lump Addition expressly provides that such type of revolving credit card account is permifled to
be designated as a New Account.
(ii) The Sellers shall not be permitted to designate New Accounts pursuant to clause (i)
above with respect to any of the three consecutive Due Periods commencing in January, April,
July and October of each calendar year, commencing in July 1991, unless on or before the first
Business Day of such three consecutive Due Periods, the Sellers shall have requested each
Rating Agency to notify, and each Rating Agency shall have notified, the Sellers, the Servicer
and the Trustee of the limitations, if any, to the right of the Sellers to designate New Accounts
during such three consecutive Due Periods. Unless each Rating Agency otherwise consents, the
number of New Accounts designated with respect to any such three consecutive Due Periods
shall not exceed 15% of the number of Accounts as of the first day of the calendar year during
which such Due Periods commence (or the Trust Cut-Off Date, in the case of 1991) and the
number of New Accounts designated during any such calendar year shall not exceed 20% of the
number of Accounts as of the first day of such calendar year (or the Trust Cut-Off Date, in the
case of 1991).
(iii) On or before April 30, July 3 1, October 3 1 and January 3 1 of each calendar year,
beginning with July 31, 1991, the Rating Agency Conditioll shall have been satisfied with
respect to the addition of all New Accounts included as Accounts during the three consecutive
Due Periods ending in the calendar months of March, June, September and December preceding
such date; provided, that if no New Accounts were included as Accounts during any such period,
no such Rating Agency Condition shall be imposed with respect to such period. On or before
January 3 1 and July 31 of each calendar year (or, if the short-term rating of the Banks is not in
one of the generic rating categories of each Rating Agency which signifies investment grade, on
or before the last day of each calendar month), beginning with January 3 1, 1992, the Sellers shall
have delivered to the Trustee, each Rating Agency and each Series Enhancer an Opinion of
Counsel, in accordance in Section 13.02(d), with respect to the New Accounts included as
that if no New Accounts were included as
Accounts during the preceding six months;
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Accounts during the preceding six months, no such Opinion of Counsel need be delivered with
respect to such period. The failure of the Rating Agency Condition or of the Sellers to so deliver
any such required Opinion of Counsel shall result in all Receivables arising in the New Accounts
to which such failure relates to be deemed to be Ineligible Receivables in accordance with
Section 2.05(a) and all such Receivables shall be reassigned to the Sellers in accordance with
Section 2.05(b).
(d) Conditions to Addition. On the Addition Date with respect to any Additional
Accounts or Participation Interests, the Trust shall purchase the Receivables in such Additional
Accounts (and such Additional Accounts shall be deemed to be Accounts for purposes of this
Agreement) or shall purchase such Participation Interests as of the close of business on the
applicable Additional Cut-Off Date, subject to the satisfaction of the following conditions:
(i) in the case of Lump Additions, on or before the fifth Business Day
immediately preceding the Addition Date, the Sellers shall have given the Trustee, the
Servicer, each Rating Agency and each Series Enhancer notice that the Additional
Accounts or Participation Interests will be included and specifying the applicable
Addition Date and Additional Cut-Off Date;
(ii) in the case of Additional Accounts, the Additional Accounts shall all be
Eligible Accounts;
(iii) in the case of Additional Accounts, the Sellers shall have delivered to the
Trustee copies of UCC-1 financing statements covering such Additional Accounts, if
necessary to perfect the Trust's interest in the Receivables arising therein;
(iv) in the case of Additional Accounts, to the extent required by Section 4.03, the
Sellers shall have deposited in the Collection Account all Collections with respect to such
Additional Accounts since the Additional Cut-Off Date;
(v) as of each of the Additional Cut-Off Date and the Addition Date, no
Insolvency Event with respect to any of the Sellers or any applicable Account Owner
shall have occurred nor shall the transfer of the Receivables arising in the Additional
Accounts or of the Participation Interests to the Trust have been made in contemplation
of the occurrence thereof:
(vi) in the case of Lump Additions, the Rating Agency Condition shall have been
satisfied;
(vii) in the case of Lump Additions, the Sellers shall each have delivered to the
Trustee and each Series Enhancer a certificate of a Vice President or more senior officer,
dated the Addition Date, confirming, to the extent applicable, the items set forth in
clauses (ii) through (vi) above;

(viii) in the case of Lump Additions, the Sellers shall have delivered to the
Trustee, each Rating Agency and each Series Enhancer an Opinion of Counsel, dated the
Addition Date, to the effect that addition of the Receivables arising in the Lump Addition
Accounts or of the Participation Interests in the Trust will not result in the Trust being
considered an "investment company" for purposes of the Investment Company Act;
(ix) the addition of the Receivables arising in the Additional Accounts or of the
Participation Interests to the Trust will not result in the occurrence of an Amortization
Event and, in the case of Lump Additions, the Sellers shall each have delivered to the
Trustee and each Series Enhancer a certificate of a Vice President or more senior officer,
dated the Addition Date, stating that such Seller reasonably believes that the addition of
the Receivables arising in the Additional Accounts or of the Participation Interests to the
Trust will not have an Adverse Effect and is not reasonably expected to have an Adverse
Effect at any time in the future, and that, in the case of Participatio~lInterests added
pursuant to paragraph (a) above, such addition is no less favorable in any material respect
to the interests of any Investor Certificateholder or any Series Enhancer than would he
the addition of Lump Addition Accounts; and
(x) in the case of Lump Additions, the Sellers shall have delivered to the Trustee,
each Rating Agency and each Series Enhancer (A) an Opinion of Counsel, dated the
Addition Date, in accordance with Section 13.02(d) and (B) other than in the case of a
Lump Addition of Accounts pursuant to paragraph (a) (unless such Lump Addition
includes a new type of Account), a Tax Opinion, dated the Addition Date, with respect to
such Lump Addition.
(e) Representations and Warranties. Each of the Sellers hereby represents and warrants
to the Trust as of the related Addition Date as to the matters set forth in paragraph (d)(v) and (ix)
above and that, in the case of Additional Accounts, the list delivered pursuant to paragraph (g)
below is, as of the applicable Additional Cut-Off Date, true and complete in all material respects.
( f ) Additional Sellers. The Banks may designate Affiliates of the Banks to be included
as Sellers ("Additional Sellers") under this Agreement by an amendment hereto pursuant to
Section 13.01(a) and each Additional Seller shall be issued a Supplemental Certificate pursuant
to Section 6.03(c) reflecting such Additional Seller's interest in the Sellers' Interest; provided,
however, that prior to any such designation and issuance the conditions set forth in Section
6.03(c) shall have been satisfied with respect thereto.

(g) Deliverv of Documents. In the case of the designation of Additional Accounts, the
Sellers shall deliver to the Trustee (i) the computer file or microfiche list required to be delivered
pursuant to Section 2.01 with respect to such Additional Accounts on the date such file or list is
required to be delivered pursuant to Section 2.01 (the "Document Delivery Date") and (ii) a duly
executed, written Assignment (including an acceptance by the Trustee for the benefit of the
Certificateholders), substantially in the form of Exhibit B (the "Assignment"), on the Document
Delivery Date. In qldition, in the case of the designation of New Accounts, the Sellers shall

deliver to the Trustee on the Document Delivery Date the certificates described in paragraph
(d)(vii) and (ix) above with respect to such New Accounts.
Section 2.10. Removal ofAccounts . On any day of any Due Period the Sellers shall
have the right to rcquire the reassignment to it or its designee of all the Trust's right, title and
interest in, to and under the Receivables then existing and thereafter created, all monies due or to
become due and all amounts received with respect thereto and all proceeds thereof in or with
respect to the Accounts designated by the Sellers (the "Removed Accounts"), upon satisfaction
of all the following conditions:
(a) on or before the fifth Business Day immediately preceding the Removal Date,
the Sellers shall have givcn the Trustee, the Servicer, each Rating Agency and each
Series Enhancer notice of such removal and specifying the date for removal of the
Removed Accounts (the "Removal Date");
(b) on or prior to the date that is five Business Days after the Removal Date, the
Sellers shall have amended Schedule 1 by delivering to the Trustee a computer file or
microfiche list containing a true and complete list of the Removed Accounts specifying
for each such Account, as of the date notice of the Removal Date is given, its account
number, the aggregate amount outstanding in such Account and the aggregate amount of
Principal Receivables outstanding in such Account;
(c) the Sellers shall have represented and warranted as of the Removal Date that
the list of Removed Accounts delivered pursuant to paragraph (b) above, as of the
Removal Date, is true and complete in all material respects;
(d) the Rating Agency Condition shall have been satisfied with respect to such
removal;
(e) such removal will not result in the occurrence of an Amortization Event and
the Sellers shall have delivered to the Trustee and each Series Enhancer a certificate of a
Vice President or more senior officer, dated the Removal Date, to the effect that such
Seller reasonably believes that such removal will not have an Adverse Effect and is not
reasonably expected to have an Adverse Effect at any time in the future;
( f ) the Sellers shall have delivered to the Trustee, each Rating Agency and each
Series Enhancer a Tax Opinion, dated the Removal Date, with respect to such removal;
and

(g) such removal will not preclude transfers of Receivables to the Trust from
being accounted for as sales under generally accepted accounting principles or prevent
the Trust from continuing to qualify as a qualifying special-purpose entity (SPE) in
accordance with FASB Statement No. 140, Accounting for Transfers and Sewicing of
Financial Assets andExtinguishments ofLiabilities (or any replacement FASB
Statement, or amendment or interpretation thereof) and the Sellers shall have delivered to

the Trustee a certificate of a Vice President or more senior officer, dated the Removal
Date, to that effect.
Upon satisfaction of all of the above conditions, the Trustee shall execute and deliver to the
Sellers a written reassignment in substantially the form of Exhibit C (the "Reassianment") and
shall, without further action, be deemed to sell, transfer, assign, set over and otherwise convey to
the Sellers or their designee, effective as of the Removal Date, without recourse, representation
or warranty, all the right, title and interest of the Trust in and to the Receivables arising in the
Removed Accounts, all monies due and to become due and all amounts received with respect
thereto and all proceeds thereof.
In addition to the foregoing, on the date when any Receivable in an Account becomes a
Defaulted Receivable the Trust shall automatically and without further action or consideration be
deemed to transfer, assign, set over and otherwise convey to the applicable Seller, without
recourse, representation or warranty, all right, title and interest of the Trust in and to the
Defaulted Receivables arising in such Account, all monies due and to become due with respect
thereto and all proceeds thereof, provided, that Recoveries of such Account shall he applied as
provided herein.
Section 2.1 1. Account Allocations . In the event that any of the Sellers is unable for any
reason to transfer Receivables to the Trust in accordance with the provisions of this Agreement,
including by reason of the application of the provisions of Section 9.02 or any order of any
Governmental Authority (a "Transfer Restriction Event"), then, in any such event, (a) the Sellers
and the Sewicer agree (except as prohibited by any such order) to allocate and pay to the Trust,
after the date of such inability, all Collections, including Collections of Receivables transferred
to the Trust prior to the occurrence of such event, and all amounts which would have constituted
Collections hut for such Seller's inability to transfer Receivables (up to an aggregate amount
equal to the amount of Receivables transferred to the Trust by such Seller in the Trust on such
date), (b) the Sellers and the Servicer agree that such amounts will be applied as Collections in
accordance with Article IV and the terms of each Supplement and (c) for so long as the
allocation and application of ail Collections and all amounts that would have constituted
Collections are made in accordance with clauses (a) and @) above, Principal Receivables and all
amounts which would have constituted Principal Receivables but for such Seller's inability to
transfer Receivables to the Trust which are written off as uncollectible in accordance with this
Agreement shall continue to be allocated in accordance with Article IV and the terms of each
Supplement. For the purpose of the immediately preceding sentence, the Sellers and the Servicer
shall treat the first received Collections with respect to the Accounts as allocable to the Trust
until the Trust shall have been allocated and paid Collections in an amount equal to the aggregate
amount of Principal Receivables in the Trust as of the date of the occurrence of such event. If
any of the Sellers or the Servicer is unable pursuant to any Requirements of Law to allocate
Collections as described above, the Sellers and the Servicer agree that, after the occurrence of
such event, payments on each Account with respect to the principal balance of such Account
shall be allocated first to the oldest principal balance of such Account and shall have such
payments applied as Collections in accordance with Article IV and the terms of each
Supplement. The parties hereto agree that Finance Charge Receivables, whenever created,

accrued in respect of Principal Receivables which have been conveyed to the Trust shall continue
to be a part of the Trust notwithstanding any cessation ofthe transfer of additional Principal
Receivables to the Trust and Collections with respect thereto shall continue to be allocated and
paid in accordance with Article IV and the terms of each Supplement.
ARTICLE 111
ADMINISTRATION AND SERVICING
OF RElCEIVABLES
Section 3.01. &c.cepta~~ce
of _Alpointment and OtI~r_r
hlatters R&n~to!l!c
Sxv&[ .
(a) Ciribank (South 1)akota) agrees to act as the Ser\rici.r under this Agreement and the
Certificateholders by their acceptance of Certificates consent to Citibank (South Dakota) acting
as Servicer.
(b) The Servicer shall service and administer the Receivables, shall collect payments due
under the Receivables and shall charge-off as uncolleetible Receivables, all in accordance with
its customary and usual servicing procedures for servicing credit card receivables comparable to
the Receivables and in accordance with the Credit Card Guidelines. The Servicer shall have full
power and authority, acting alone or through any party properly designated by it hereunder, to do
any and all things in connection with such servicing and administration which it may deem
necessary or desirable. Without limiting the generality of the foregoing and subject to Section
10.01 and provided Citibank (South Dakota) is the Servicer and the Collection Account is
maintained with Citibank (South Dakota), the Servicer or its designee is hereby authorized and
empowered (i) to make withdrawals and payments or to instruct the Trustee to make withdrawals
and payments from the Collection Account and any Series Account, as set forth in this
Agreement or any Supplement, and (ii) to take any action required or permitted under any Series
Enhancement, as set forth in this Agreement or any Supplement. Without limiting the generality
of the foregoing and subject to Section 10.01, the Servicer or its designee is hereby authorized
and empowered lo make any filings, reports, notices, applications and registrations with, and to
seek any consents or authorizations from, the Securities and Exchange Commission and any state
securities authority on behalf of the Trust as may be necessary or advisable to comply with any
Federal or state securities laws or reporting requirements. The Trustee shall furnish the Servicer
with any documents necessary or appropriate to enable the Servicer to carry out its servicing and
administrative duties hereunder.
(c) The Servicer shall not be obligated to use separate servicing procedures, offices,
employees or accounts for servicing the Receivables from the procedures, offices, employees and
accounts used by the Servicer in connection with servicing other credit card receivables.
(d) The Servicer shall comply with and perform its servicing obligations with respect to
the Accounts and Receivables in accordance with the Credit Card Agreements relating to the
Accounts and the Credit Card Guidelines and all applicable rules and regulations of VISA,
Mastercard and any other similar entity or organization relating to any other type of revolving

credit card accounts included as Accounts, except insofar as any failure to so comply or perform
would not materially and adversely affect the Trust or the Investor Certificateholders.
(e) The Servicer shall pay out of its own funds, without reimbursement, all expenses
incurred in connection with the Trust and the servicing activities hereunder including expenses
related to enforcement of the Receivables, fees and disbursements of the Trustee (including the
reasonable fees and expenses of its counsel) and independent accountants and all other fees and
expenses, including the costs of filing UCC continuation statements and the costs and expenses
relating to obtaining and maintaining the listing of any Investor Certificates on any stock
exchange, that are not expressly stated in this Agreement to be payable by the Trust or the Sellers
(other than Federal, state, local and foreign income and franchise taxes, if any, or any interest or
penalties with respect thereto, assessed on the Trust).

(0 The Servicer agrees that upon a request by the Sellers or the Trustee it will use its
best efforts to obtain and maintain the listing of the Investor Certificates of any Series or Class
on any specified securities exchange. If any such request is made, the Servicer shall give notice
to the Sellers and the Trustee on the date on which such Investor Certificates are approved for
such listing and within three Business Days following receipt of notice by the Servicer of any
actual, proposed or contemplated delisting of such Investor Certificates by any such securities
exchange. The Trustee or the Servicer, each in its sole discretion, may terminate any listing on
any such securities exchange at ally time subject to the notice requirements set forth in the
preceding sentence.
Section 3.02. Servicing Compensation . As full compensation for its servicing activities
hereunder and as reimbursement for any expense incurred by it in connection therewith, the
Servicer shall he entitled to receive the Servicing Fee specified in any Supplement.
Section 3.03. Representations. Warranties and Covenants of the Servicer . Citibank
(South Dakota), as initial Servicer, hereby makes, and any Successor Servicer by its appointment
hereunder shall make, on each Closing Date (and on the date of any such appointment), the
following representations, warranties and covenants:
(a) Organization and Good Standing. The Servicer is a national banking
association or corporation validly existing under the applicable law of the jurisdiction of
its organization or incorporation and has, in all material respects, full power and authority
to own its properties and conduct its credit card business as presently owned or
conducted, and to execute, deliver and perform its obligations under this Agreement and
each Supplement.
(b) Due Qualification. The Servicer is duly qualified to do business and is in
good standing as a foreign corporation (or is exempt from such requirements) and has
obtained all necessary licenses and approvals in each iurisdiction in which the servicingof the Receivables a; required by this~greementreq;ires such qualification except
where the failure to so qualify or obtain licenses or approvals would not have a material
adverse affect on its abiiity to perform its obligations as Servicer under this Agreement.

(c) Due Authorization. The execution, delivery, and performance of this
Agreement and each Supplement, and the other agreements and instruments executed or
to be executed by the Servicer as contemplated hereby, have been duly authorized by the
Servicer by all necessary action on the part of the Servicer.
(d) Binding Obligation. This Agreement and each Supplement constitutes a
Legal, valid and binding obligation of the Servicer, enforceable in accordance with its
terms, except as such enforceability may be limited by applicable bankruptcy, insolvency,
reorganization, moratorium or other similar laws affecting creditors' rights generally
from time to time in effect.
(e) No Conflict. The execution and delivery of this Agreement and each
Supplement by the Servicer, and the performance of the transactions contemplated by this
Agreement and each Supplement and the fUlfilhnetit of the terms hereof and thereof
applicable to the Servicer, will not conflict with or violate any Requirements of Law
applicable to the Servicer or conflict with, violate or result in any breach of any of the
material terms and provisions of, or constitute (with or without notice or lapse of time or
both) a material default under, any indenture, contract, agreement, mortgage, deed of
trust or other instrument to which the Servicer is a party or by which it or its properties
are bound.
(f) No Proceedings. There are no proceedings or investigations pending or, to h e
best knowledge ofthe Servicer, threatened against the Servicer before any Governmental
Authority seeking to prevent the consummation of any of the transactions contemplated
by this Agreement or any Supplement or seeking any determination or ruling that, in the
reasonable judgment of the Servicer, would materially and adversely affect the
performance by the Servicer of its obligations under this Agreement or any Supplement.

(g) Compliance with Requirements of Law. The Servicer shall duly satisfy all
obligations on its part to be fiilfilled under or in connection with each Receivable and the
related Account, will maintain in effect all qualifications required under Requirements of
Law in order to service properly each Receivable and the related Account and will
comply in all material respects with all other Requirements of Law in connection with
servicing each Receivable and the related Account the failure to comply with which
would have a material adverse effect on the Investor Certificateholders or any Series
Enhancer.
(h) No Rescission or Cancellation. The Servicer shall not permit any rescission
or cancellation of any Receivable except as ordered by a court of competent jurisdiction
or other Governmental Authority.
(i) Protection of Certificateholders' Rights. The Servicer shall take no action
which, nor omit to take any action the omission of which, would impair the rights of
Certificateholders in any Receivable or the related Account or the rights of any Series

Enhancer, nor shall it reschedule, revise or defer payments due on any Receivable except
in accordance with the Credit Card Guidelines.
(i) Receivables Not To Be Evidenced by Promissorv Notes. Except in

connection with its enforcement or collection of an Account, the Servicer will take no
action to cause any Receivable to be evidenced by any instrument (as defined in the
UCC) and if any Receivable is so evidenced it shall be reassigned or assigned to the
Servicer as provided in this Section.
(k) A11 Consents. All authorizations, consents, orders or approvals of or
registrations or declarations with any Governmental Authority required to be obtained,
effected or given by the Servicer in connection with the execution and delivery of this
Agreement and each Supplement by the Servicer and the performance of the transactions
contemplated by this Agreement and each Supplement by the Servicer, have been duly
obtained, effected or given and are in full force and effect.

In the event (x) any of the representations, warranties or covenants of the Servicer
contained in paragraph (g), (h) or (i) with respect to any Receivable or the related Account is
breached, and such breach has a material adverse effect on the Certificateholders' Interest in
such Receivable (which detcrmination shall be made without regard to whether funds are then
available to any Investor Certificateholders pursuant to any Series Enhancement) and is not
cured within 60 days (or such longer period, not in excess of 150 days, as may be agreed to by
the Trustee) of the earlier to occur ofthe discovery of such event by the Servicer, or receipt by
the Servicer of notice of such event given by the Trustee, or (y) as provided in paragraph (i) with
respect to any Receivable, all Receivables in the Account or Accounts to which such event
relates shall be reassigned or assigned to the Servicer on the terms and conditions set forth
below.
If Citibank (South Dakota) is the Servicer, such reassignment or assignment shall be
accomplished in the manner set forth in Section 2.05(b) as if the reassigned or assigned
Receivables were Ineligible Receivables (including the requirement, if applicable, to reduce the
Sellers' Participation Amount and the Sellers' Interest and the Floating Allocation Percentage
and the Principal Allocation Percentage applicable to any Series and to make deposits into the
Collection Account) and any amounts deposited into the Collection Account in connection with
such reassignment or assignment pursuant to this Section shall be considered a Transfer Deposit
Amount and shall be applied in accordance with Article IV and the terms of each Supplement. If
Citibank (South Dakota) is not the Servicer, the Servicer shall effect such assignment by making
a deposit into the Collection Account in immediately available funds on the Transfer Date
following the Due Period in which such assignment obligation arises in an amount equal to the
amount of suchReceivables.
Upon each such reassignment or assignment to the Servicer, the Trustee, on behalf of the
Trust, shall automatically and without further action be deemed to sell, transfer, assign, set over
and otherwise convey to the Servicer, without recourse, representation or warranty, all right, title
and interest of the Trust in and to such Receivables, all monies due or to become due and all

amounts received with respect thereto and all proceeds thereof. The Trustee shall execute such
documents and instruments of transfer or assignment and take such other actions as shall be
reasonably requested by the Servicer to effect the conveyance of any such Receivables pursuant
to this Section. The obligation of tile Servicer to accept reassignment or assignment of such
Receivables, and to make the deposits, if any, required to be made to the Collection Account as
provided in the preceding paragraph, shall constitute the sole remedy respecting the event giving
rise to such obligation available to Certificateholders (or the Trustee on behalf of
CertiGcateholders) or any Series Enhancer, except as provided in Section 8.04.
Records. On each
Section 3.04. Reports and Records for the Trustee . (a)
Business Day, the Servicer shall make or cause to be made available at the office of the Servicer
for inspection by the Trustee upon request a record setting forth (i) the Collections in respect of
Principal Receivables and in respect of Finance Charge Receivables processed by the Servicer on
the second preceding Business Day in respect of each Account and (ii) the amount of
Receivables as of the close of business on the second preceding Business Day in each Account.
The Servicer shall, at all times, maintain its computer files with respect to the Accounts in such a
manner so that the Accounts may be specifically identified and shall make available to the
Trustee at the office of the Servicer on any Business Day any computer programs necessary to
make such identification.
(b) Monthlv Servicer's Certificate. Not later than the fourth Business Day preceding
each Distribution Date, the Servicer shall, with respect to each outstanding Series, deliver to the
Trustee, the Paying Agent, each Rating Agency and each Series Enhancer a certificate of a
Servicing Officer in substantially the form set forth in the related Supplement.
Section 3.05. Annual Certificate of Servicer . The Servicer shall deliver to the Trustee,
each Rating Agency and each Series Enhancer on or before March 3 1 of each calendar year,
beginning with March 3 1, 1992, an Officer's Certificate substantially in the form of Exhibit D.
Section 3.06. Annual Servicing Report of Independent Public Accountants: Copies of
Reports Available . (a) On or before March 31 of each calendar year, beginning with March 31,
1992, the Servicer shall cause a firm of nationally recognized independent public accountants
(who may also render other services to the Servicer or the Sellers) to furnish a report (addressed
to tile Trustee) to the Trustee, the Servicer, each Rating Agency and each Series Enhancer to the
effect that they have examined certain documents and records relating to the servicihg of
Accounts under this Agreement and each Supplement, compared the information contained in
the Servicer's certificates delivered pursuant to Section 3.04(b) during the period covered by
such report with such documents and records and that, on the basis of such examination, such
accountants are of the opinion that the servicing has been conducted in compliance with the
terms and conditions as set forth in Articles 111and Article IV and Section 8.08 of this
Agreement and the applicable provisions of each Supplement, except for such exceptions as they
believe to be immaterial and such other exceptions as shall be set forth in such statement.
(b) On or before March 31 of each calendar year, beginning with March 31, 1992, the
Servicer shall cause a firm of nationally recognized independent public accountants (who may

also render other services to the Servicer or Sellers) to hrnish a report to the Trustee, the
Servicer, each Rating Agency and each Series Enhancer to the effect that they have compared the
lnathematical calculations of each amount set forth in the Servicer's certificates delivered
pursuant to Section 3.04(b) during the period covered by such report with the Servicer's
computer reports which were the source of such amounts and that on the basis of such
comparison, such accountants are of the opinion that such amounts are in agreement, except for
such exceptions as they believe to be immaterial and such other exceptions as shall be set forth in
such statement.
(c) A copy of each certificate and report provided pursuant to Section 3.04(b), 3.05 or
3.06 may be obtained by any Irivestor Certificateholder or Certificate Owner by a request to the
Trustee addressed to the Corporate Trust Office.
Section 3.07. Tax Treatment . Notwithstanding anything in this Agreement to the
contrary, the Sellers have entered into this Agreement, and the Certificates will be issued, with
the intention that, for Federal, state and local income and franchise tax purposes only, the
Investor Certificates will qualify as indebtedness of the Sellers secured by the Receivables. The
Sellers, by entering into this Agreement, and each Certificateholder, by the acceptance of its
Certificate (and each Certificate Owner, by its acceptance of an interest in the applicable
Certificate), agree to treat the Investor Certificates for Federal, state and local income and
franchise tax purposes as indebtedness of the Sellers.
Section 3.08. Notices to Citibank (South Dakota). In the event that Citibank (South
Dakota) is no longer acting as Servicer, any Successor Servicer shall deliver to Citibank (South
Dakota) each certificate and report required to be provided thereafter pursuant to Section 3.04(b),
3.05 or 3.06.
Section 3.09. Adjustments . (a) If the Servicer adjusts downward the amount of any
Receivable because of a rebate, refund, unauthorized charge or billing error to a cardholder,
because such Receivable was created in respect of merchandise which was refused or returned by
a cardholder, or because the Servicer charges off as uncollectible Small Balances, or if the
Servicer otherwise adjusts downward the amount of any Receivable without receiving
Collections therefor or charging off such amount as uncollectible, then, in any such case, the
amount of Principal Receivables used to calculate the Sellers' Participation Amount, the Sellers'
Interest and the Floating Allocation Percentage and the Principal Allocation Percentage
applicable to any Series will be reduced by the amount of the adjustment. Similarly, the amount
of Principal Receivables used to calculate the Sellers' Participation Amount, the Sellers' Interest
and the Floating Allocation Percentage and the Principal Allocation Percentage applicable to any
Series will be reduced by the amount of any Receivable which was discovered as having been
created through a fraudulent or counterfeit charge or with respect to which the covenant
contained in Section 2.07(b) was breached. Any adjustment required pursuant to either of the
two preceding sentences shall be made on or prior to the end of the Due Period in which such
adjustment obligation arises. In the event that, following the exclusion of such Principal
Receivables from the calculation of the Sellers' Participation Amount, the Sellers' Participation
Amount would be a negative number, not later than 12:OO noon, New York City time, on the

Distribution Date following the Due Period in which such adjustment obligation arises, the
Sellers shall make a deposit into the Collection Account in immediately available funds in an
amount equal to the amount by which the Sellers' Participation Amount would be below zero (up
to the amount of such Principal Receivables). In the event that at the time of the adjustment of
any Receivable the Invested Amount for any outstanding Series is less than the unpaid principal
alnount of the Investor Certificates of such Series, not later than 12:OO noon, New York City
time,'on the Distribution Date following the Due Period in which such adjustment obligation
arises, the Sellers will make a deposit into the Collection Account in immediately available funds
in an amount equal to the lesser of (i) the excess of the portion of such adjusted Receivable
which is a Principal Receivable over the amount to be deposited into the Collection Account
pursuant to the immediately preceding sentence and (ii) the excess of the aggregate unpaid
principal amount of all Investor Certificates over the aggregate Invested Amounts for all
outstanding Series. Any amount deposited into the Collection Account in co~lnectionwith the
adjustment of a Receivable shall be considered an Adjustment Payment and shall be applied in
accordallce with Article IV and the terms of each Supplement.
(b) If (i) the Servicer makes a deposit into the Collection Account in respect of a
Collection of a Receivable and such Collection was received by the Servicer in the form of a
check which is not honored for any reason or (ii) the Servicer makes a mistake with respect to
the amount of any Collection and deposits an amount that is less than or more than the actual
amount of such Collection, the Servicer shall appropriately adjust the amount subsequently
deposited into the Collection Account to reflect such dishonored check or mistake. Any
Receivable in respect of which a dishonored check is received shall he deemed not to have been
paid. Notwithstanding the first two sentences of this paragraph, no adjustments shall be made
pursuant to this paragraph that will change any amount previously reported pursuant to Section
3.04(b).
ARTICLE IV
RIGHTS OF CERTIFICATEHOLDERS AND
ALLOCATION AND APPLICATION OF COLLECTIONS
Sqction 1.01. Rights,ofC~crtificatel10& . l'he~lnuestorCertificates shall represent
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pursuant to this Agreement and such Supplemenl, funds on deposit in the Collection Account
allocable to Certificateholders of such skiies pursuant to this Agreement and such Supplement,
funds on deposit in any related Series Account and funds available pursuant to any related Series
Enhancement (collectively, with respect to all Series, the "Certificateholders' Interest"), it being
understood that the Investor Certificates of any Series or Class shall not represent any interest in
any Series Account or Series Enhancement for the benefit of any other Series or Class. The
Sellers' Certificates shall represent the ownership interest in the remainder of the Trust Assets
%

not allocated pursuant to this Agreement or any Supplement to the Investor Certificateholders'
Interest, including the right to receive Collections with respect to thc Receivables and other
amounts at the times and in the amounts specified in any Supplement to be paid to the Sellers 011
behalf of all holders of the Sellers' Certificates (the "Sellers' Interest"); provided, however, that
the Sellers' Certificates shall not represent any interest in the Collection Account, any Series
Account or any Series Enhancement, except as specifically provided in this Agreement or any
Supplement.
Section 4.02. Establishlnent of Collection Account . The Servicer, for the benefit of the
Certificateholders, shall establish and maintain in the name ofthe Trustee, on behalf of the Trust,
an Eligible Deposit Account bearing a designation clearly indicating that the funds deposited
therein are held for the benefit of the Certificateholders (the "Collection Account"). The Trustee
shall possess all right, title and interest in all funds on deposit from time to time in the Collection
Account and in all proceeds thereof. The Collection Account shall be under thc sole dominion
and control of the Trustee for the benefit of the Certificateholders. Except as expressly provided
in this Agreement, the Servicer agrees that it shall have no right of setoff or banker's lien against,
and no right to otherwise deduct from, any funds held in the Collection Account for any amount
owed to it by the Trustee, the Trust, any Certificateholder or any Series Enhancer. If, at any
time, the Collection Account ceases to be an Eligible Deposit Account, the Trustee (or the
Servicer on its behalff shall within 10 Business Days (or such longer period, not to exceed 30
calendar days, as to which each Rating Agency may consent) establish a new Collection Account
meeting the conditions specified above, transfer any cash andlor any investments to such new
Collection Account and from the date such new Collection Account is established, it shall be the
"Collection Account".
Unless otherwise agreed by each Rating Agency, if at any time neither Citihank (South
Dakota) nor any other affiliate of Citicorp is the Servicer, the Collection Account will be moved
from Citibank (South Dakota) if then maintained there.
Funds on deposit in the Collection Account (other than investment earnings and amounts
deposited pursuant to Sections 2.06, 9.02, 10.01 or 12.02) shall at the direction of the Servicer be
invested by the Trustee in Eligible Investments selected by the Servicer. All such Eligible
Investments shall be held by the Trustee for the benefit of the Certificateholders. Investments of
funds representing Collections collected during any Due Period shall be invested in Eligible
Investments that will mature so that funds will be available at the close of business on the
Transfer Date following such Due Period in amounts sufficient to make the required distributions
on the following Distribution Date. Funds deposited in the Collection Accoul~ton a Transfer
Date with respect to the next following Distribution Date are not required to be invested
overnight. On each Distribution Date, all interest and other investment earnings (net of losses
and investment expenses) on funds on deposit in the Collection Account shall be paid to the
Sellers, except as otherwise specified in any Supplement.
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Collections into the Collection Account as promptly as possible after the Date of Processing of
such Collections, but in no event later than the second Business Day following the Date of
Processing. Subject to the express terms of any Supplement, but notwithstanding anything else
in this Agrecment to the contrary, for so long as Citibank (South Dakota) remains the Servicer
and maintains a certificate of deposit rating of A-1 or better by Standard & Poor's and P-1 by
Moody's, and for five Business Days following any reduction or withdrawal of either such
rating, the Servicer need not make the daily deposits of Collections into the Collection Account
as provided in the preceding sentence, but may make a single deposit in the Collection Account
in iln~nediatelyavailable funds not later than 12:OO noon, New York City time, on the
Distribution Date. Subject to the first proviso in Section 4.04, but notwithstanding anything else
in this Agreement to the contrary, with respect to any Due Period, whether the Servicer is
required to make deposits of Collections pursuant to the first or the second preceding sentence,
(i) the Servicer will only be required to deposit Collections into the Collection Account up to the
aggregate amount of Collections required to be deposited into any Series Account or, without
duplication, distributed on or prior to therelated Distribution Date to Investor Certificateholders
or to any Series Enhancer pursuant to the terms ofany Supplement or Enhancement Agreement
and (ii) if at any time prior to such Distribution Date the amount of Collections deposited in the
Collection Account exceeds the amount required to be deposited pursuant to clause (i) above, the
Servicer will be permitted to withdraw the excess from the Collection Account.
(b) Collections of Finance Charge Receivables and Principal Receivables and Defaulted
Receivables and Miscellaneous Payments will be allocated to each Series on the basis of such
Series' Series Allocable Finance Charge Collections, Series Allocable Principal Collections,
Series Allocable Defaulted Amount and Series Allocable Miscellaneous Payments and amounts
so allocated lo any Series will not, except as specified in the related Supplement, be available to
the Investor Certificateholders of any other Series. AIlocations thereof between the
Certificateholders' Interest and the Sellers' Interest, among the Series in any Group and among
the Classes in any Series shall be set forth in the related Supplement or Supplements.
Section 4.04. Unallocated Principal Collections . On each Distribution Date, (a) the
Servicer shall allocate Excess Principal Collections (as described below) to each Series as set
forth in the related Supplement and (b) the Servicer shall withdraw from the Collection Account
and pay to the Sellers (i) an amount equal to the excess, if any, of (x) the aggregate amount for
all outstanding Series of Collections of Principal Receivables which the relatcd Supplements
specify are to be treated as "Excess Principal Collections" for such Distribution Date over (y) the
aggregate amount for all outstanding Series which the related Supplements specify are "Principal
Shortfalls" for such Distribution Date and, without duplication, (ii) the aggregate amount for all
outstanding Series of that portion of Series Allocable Principal Collections which the related
Supplements specify are to be allocated and paid to the Sellers with respect to such Distribution
Date; provided, however, that, in the case of clauses (i) and (ii), such amounts shall be paid to the
Sellers only if the Sellers' Participation Amount for such Distribution Date (determined after
giving effect to any Prilicipal Receivables transferred to the Trust on such date) exceeds zero.
The amount held in the Collection Account as a result of the proviso in the preceding sentence
("Unallocated Principal Collections") shall be paid to the Sellers at the time the Sellers'
" Participation Amount exceeds zero; provided, however, that any Unallocated Principal

Collections on dcposit in thc Collection Account at any time during which any Series is in its
Accumulation Period, amortization period or Early Amortization Period shall be deemed to be
"Miscellaneous Payments" and shall be allocated and distributed in accordance with Section 4.03
and the terns of each Supplement.
Section 4.05. Additional Withdrawals from the Collection Account . On or before the
Determination Date with respect to any Due Period, the Servicer shall determine the amounts
payable to any Account Owner with respect to such Due Period under the applicable Receivables
Purchase Agreement in respect of amounts on deposit in the Collection Account that were not
transferred to the Trust hereunder, and the Servicer shall withdraw such amounts from the
Collection Account and pay such amounts to such Account Owner. Amounts paid by or on
behalf of any Obligor with respect to any Account will be attributed first to Excluded
Receivables to the extent applicable to such Account, and then to Receivables.
ARTICLE V
DISTRIBUTIONS AND REPORTS TO
CERTIFICATEHOLDERS
Distributions shall be made to, and reports shall be provided to, Certificateholders as set
forth in the applicable Supplement.
ARTICLE VI
THE CERTIFICATES
Section 6.01. The Certificates. The Investor Certificates of any Series or Class may be
issued in bearer form ("Bearer Certificates") with attached interest coupons and a special coupon
(collectively, the "Coupons") or in fully registered form ("Registered Certificates") and shall be
substantially in the form of the exhibits with respect thereto attached to the applicable
Supplement. The Bank Certificate will be issued in registered form, substantially in the form of
Exhibit A, and shall upon issue, be executed and delivered by the Banks to the Trustee for
authentication and redeiivery as provided in Section 6.02. Except as otherwise provided in any
Supplement, Bearer Certificates shall be issued in minimum denominations of $5,000, $50,000
and $100,000 and Registered Certificates shall be issued in minimum denominations of $1,000
and in integral multiples of $1,000 in excess thereof. If specified in any Supplement, the
lnvestor Certificates of any Series or Class shall be issued upon initial issuance as a single
certificate evidencing the aggregate original principal amount of such Series or Class as
described in Section 6.13. The Bank Certificate shall be a single certificate and shall initially
represent the entire Sellers' Interest. Each Certificate shall be executed by manual or facsimile
signature on behalf of each of the Banks by its respective President or any Vice President.
Certificates bearing the manual or facsitnile signature of an individual who was, at the time when
such signature was affixed, authorized to sign on behalf of one of the Banks shall not be rendered

invalid, notwithstanding that such individual ceased to be so authorized prior to the
authentication and delivery of such Certificates or does not hold such office at the date of such
Certificates. No Certificates shall be entitled to any benefit under this Agreement, or be valid for
any purpose, unless there appears on such Certificate a certificate of authentication substantially
in the form provided for herein executed by or 011behalf of the Trustee by the manual signature
of a duly authorized signatory, and such certificate upon any Certificate shall be conclusive
evidence, and the only evidence, that such Certificate has been duly authenticated and delivered
hereunder. Bearer Certificates shall be dated the Series Issuance Date. All Registered
Certificates and Sellers' Certificates shall be dated the date of their authentication.
Section 6.02. Authentication of Certificates . The Trustee shall authenticate and deliver
the Investor Certificates of each Series and Class that are issued upon original issuance to or
upon the order of the Sellers against payment to the Sellers of the purchase price therefor. The
Trustee shall authenticate and deliver the Bank Certificate to the Sellers simultaneously with its
delivery of the Investor Certificates of the first Series to be issued hereunder. If specified in the
related Supplemelit for any Series or Class, the Trustee shall authenticate and deliver outside the
United States the Global Certificate that is issued upon original issuance thereof.
Section 6.03. New Issuances . (a) The Sellers may from time to time direct the Trustee,
on behalf of the Trust, to issue one or more new Series of Investor Certificates. The Investor
Certificates of all outstanding Series shall be equally and ratably entitled as provided herein to
the benefits of this Agreement without preference, priority or distinction, all in accordance with
the terms and provisions of this Agreement and the applicable Supplement except, with respect
to any Series or Class, as provided in the related Supplement.
(b) On or before the Series Issuance Date relating to any new Series, the parties hereto
will execute and deliver a Supplement which will specify the Principal Terms of such new
Series. The terms of such Supplement may modify or amend the terms of this Agreement solely
as applied to such new Series. The obligation of the Trustee to issue the Investor Certificates of
such new Series and to execute and deliver the related Supplement is subject to the satisfaction
of the following conditions:
(i) on or before the fifth Business Day immediately preceding the Series Issuance
Date, the Sellers shall have given the Trustee, the Servicer, each Rating Agency and each
Series Enhancer notice of such issuance and the Series Issuance Date;
(ii) the Sellers shall have delivered to the Trustee the related Supplement, in form
satisfactory to the Trustee, executed by each party hereto other than the Trustee;
(iii) the Sellers shall have delivered to the Trustee any related Enhancement
Agreement executed by each of the parties thereto, other than the Trustee;
(iv) the Rating Agency Condition shall have been satisfied with respect to such
issuance;

(v) such issuance will not result in the occurrence of an Amortization Event and
the Sellers shall have delivered to the Trustee and any Series Enhancer a certificate of a
Vice President or more senior officer, dated the Series Issuance Date, to the effect that
such Seller reasonably beiieves that such issuance will not have an Adverse Effect and is
not reasonably expected to have an Adverse Effect at any time in the future;
(vi) the Sellers shall have delivered to the Trustee, eaeh Rating Agency and each
Series Enhancer a Tax Opinion, dated the Series Issuance Date, with respect lo such
issuance; and
(vii) the Banks' Interest shall not be less than 2% of the total amount of Principal
Receivables, in each case as of the Series Issuance Date, and after giving effect to such
issuance.
Upon satisfaction of the above conditions, the Trustee shall execute the Supplement and issue to
the Banks the Investor Certificates of such Series for execution and redelivery to the Trustee for
authentication.
(c) The Banks may surrender the Bank Certificate to the Trustee in exchange for a newly
issued Bank Certificate and a second certificate (a "Supplementai Certificate"), the terms of
which shall be defined in a supplement to this Agreement (which supplement shall be subject to
Section 13.01 to the extent that it amends any of the terms of this Agreement), to be delivered to
or upon the order of the Banks (or the holder of a Supplemental Certificate, in the case of the
transfer or exchange thereof, as provided below), upon satisfaction of the following conditions:

(i) the Banks' Interest shall not be less than 2% of the total amount of Principal
Receivables, in each case as of the date of, and after giving effect to, such exchange;
(ii) the Rating Agency Condition shall have been satisfied with respect such
exchange (or transfer or exchange as provided below); and
(iii) the Sellers shall have delivered to the Trustee, each Rating Agency and each
Series Enhancer a Tax Opinion, dated the date of such exchange (or transfer or exchange
as provided below), with respect thereto.
The Bank Certificate will at all times be beneficially owned by Citibank (South Dakota) and
Citibank (Nevada). Any Supplemental Certificate may be transferred or exchanged only upon
satisfaction of the conditions set forth in clauses (ii) and (iii) above. The conditions set forth
above shall also apply to the designation of an Additional Seller pursuant to Section 2.09(f).
Section 6.04. Registration of Transfer and Exchange of Certificates . (a) The Trustee
shall cause to be kept at the office or agency to be maintained in accordance with the provisions
of Section 11.I6 a register (the "Certifi;catem~egister")
in which, subject to such reasonable
regulations as it may prescribe, a transfer agent and registrar (which may be the Trustee) (the
"Transfer Agent and Registrar") shall provide for the registration of the Registered Certificates

and of transfers and exchanges of the Registered Certificates as herein provided. The Transfer
Agent and Registrar shall initially be Citibank, N.A. and any co-transfer agent and co-registrar
chosen by Citibank, N.A. and acceptable to the Trustee, including, if and so long as any Series or
Class is listed on the Luxen~bourgStock Exchange and such exchange shall so require, a cotransfer agent and co-registrar in Luxembourg. So long as any Investor Certificates are
outstanding, the Sellers shall maintain a co-trader agent and co-registrar in New York City.
Any reference in this Agreement to the Transfer Agent and Registrar shall include any cotransfer agent and co-registrar unless the context requires othe~wise.
The Trustee may revoke such appointment and remove Citibank, N.A. as Transfer Agent
and Registrar if the Trustee determines in its sole discretion that Citibank, N.A. failed to perform
its obligations under this Agreement in any material respect. Citibank, N.A. shall be permitted to
resign as Transfer Agent and Registrar upon 30 days' notice to the Sellers, the Trustee and the
Servicer; provided, however, that such resignation shall not be effective and Citibank, N.A. shall
continue to perform its duties as Transfer Agent and Registrar until the Trustee has appointed a
successor Transfer Agent and Registrar reasonably acceptable to the Sellers.
Subject to paragraph (c) below, upon surrender for registration of transfer of any
Registered Certificate at any office or agency of the Transfer Agent and Registrar maintained for
such purpose, one or more new Registered Certificates (of the same Series and Class) in
authorized denominations of like aggregate fractional undivided interests in the
Certificateholders' Interest shall be executed, authenticated and delivered, in the name of the
designated transferee or transferees.
At the option of a Registered Certificateholder, Registered Certificates (of the same
Series and Class) may be exchanged for other Registered Certificates of authorized
denominations of like aggregate fractional undivided interests in the Certificateholders' Interest,
upon surrender of the Registered Certificates to be exchanged at any such office or agency;
Registered Certificates, including Registered Certificates reeeived in exchange for Bearer
Certificates, may not be exchanged for Bearer Certificates. At the option of the Holder of a
Bearer Certificate, subject to applicable laws and regulations, Bearer Certificates may be
exchanged for other Bearer Certificates or Registered Certificates (ofthe same Series and Class)
of authorized denominations of like aggregate fractional undivided interests in the
Certificateholders' Intcrest, upon surrender of the Bearer Certificates to be exchanged at an
office or agency of the Transfer Agent and Registrar located outside the United States. Each
Bearer Certificate surrendered pursuant to this Section shall have attached thereto all unmatured
Coupons; provided that any Bcarer Certificate, so surrendered after the close of business on the
Record Datc preceding the relevant payment date or distribution date after the expected final
payment date need not have attached the Coupon relating to such payment date or distribution
date (in each case, as specified in the applicable Supplement).
The preceding provisions of this Section notwithstanding, the Trustee or the Transfer
Agent and Registrar, as the case may be, shall not be required to register the transfer or exchange
of any Certificate for a period of 15 days preceding the due date for any payment with respect to
the Certificate.

Whenever any Investor Certificates are so surrendered for exchange, the Sellers shall
execute, the Trustee shall authenticate and the Transfer Agent and Registrar shall deliver (in the
case of Bearer Certificates, outside the United States) the Investor Certificates which the Investor
Certificateholder making the exchange is entitled to receive. Every Investor Certificate
presented or surrendered for registration of transfer or exchange shall be accompanied by a
written instrument of transfer in a form satisfactory to the 'I'rustee or the Transfer Agent and
Registrar duly executed by the Investor Certificateholder or the attorney-in-fact thereof duly
authorized in writing.
No service charge shall be made for any registration of transfer or exchange of Investor
Certificates, but the Transfer Agent and Registrar may require payment of a sum sufftcient to
cover any tax or governmental charge that may be imposed in connection with any such transfer
or exchange.
All Investor Certificates (together with any Coupons) surrendered for registration of
transfer and exchange or for payment shall be canceled and disposed of in a manner satisfactory
to the Trustee. The Trustee shall cancel and destroy any Global Certificate upon its exchange in
full for Definitive Euro-Certificates and shall deliver a certificate of destruction to the Sellers.
Such certificate shall also stale that a certificate or certificates of a Foreign Clearing Agency to
the effect referred to in Section 6.13 was received with respect to each portion of the Global
Certificate exchanged for Definitive Euro-Certificates.
The Sellers shall execute and deliver to the Trustee Bearer Certificates and Registered
Certificates in such amounts and at such times as are necessary to enable the Trustee to fulfill its
responsibilities under this Agreement, each Supplement and the Certificates.
(b) The Transfer Agent and Registrar will maintain at its expense in each of the Borough
of Manhattan, The City of New York, and, if and so long as any Series or Class is listed on the
Luxembourg Stock Exchange, Luxembourg, an office or agency where Investor Certificates may
be surrendered for registration of transfer or exchange (except that Bearer Certificates may not
be surrendered for exchange at any such office or agency in the United States).
(c)(i) Registration of transfer of Investor Certificates containing a legend to the effect set
forth on Exhibit E-1 shall be effected only if such transfer (x) is made pursuant to an effective
registration statement under the Act, or is exempt from the registration requirements under the
Act, and (y) is made to a Person which is not an employee benefit plan, trust or account,
including an individual retirement account, that is subject to ERISA or that is described in
Section 4975(e)(1) of the Code or an entity whose underlying assets include plan assets by
reason of a plan's investment in such entity (a "Benefit Plan"). In the event that registration of a
transfer is to be made in reliance upon an exemption from the registration requirements under the
Act, the transferor or the transferee shall deliver, at its expense, to the Sellers, the Servicer and
the Trustee, an investment letter from the transferee, substantially in the form of the investment
and ERISA representation letter attached hereto as Exhibit E-2, and no registration of transfer
shall be made until such letter is so delivered.

lnvestor Certificates issued upon registration or transfer of, or Investor Certificates issued
in exchange for, Investor Certificates bearing the legend referred to above shall also bear such
legend unless the Sellers, the Servicer, the Trustee and the Transfer Agent and Registrar receive
an opinion of counsel, satisfactory to each of them, to the effect that such legend may be
removed.
Whenever an Investor Certificate containing the legend referred to above is presented to
the Transfer Agent and Registrar for registration of transfer, the Transfer Agent and Registrar
shall promptly seek instructions from the Servicer regarding such transfer and shall be entitled to
receive instructions signed by a Servicing Officer prior to registering any such transfer. The
Sellers hereby agree to indemnify the Transfer Agent and Registrar and the Trustee and to hold
each of them harmless against any loss, liability or expense incurred without negligence or bad
faith on their part arising out of or in connection with actions taken or omitted by them in
relation to any such instructions furnished pursuant to this clause (i).
(ii) Registration of transfer of Investor Certificates containing a legend to the effect set
forth on Exhibit E-3 shall be effected only if such transfer is made to a Person which is not a
Benefit Plan. By accepting and holding any such Illvestor Certificate, an Investor
Certificateholder shall be deemed to have represented and warranted that it is not a Benefit Plan.
By acquiring any interest in a Book-Entry Certificate, a Certificate Owner shall be deemed to
have represented and warranted that it is not a Benefit Plan.
(iii) If so requested by the Sellers, the Trustee will make available to any prospective
purchaser of Investor Certificates who so requests, a copy of a letter provided to the Trustee by
or on behalf of the Seller relating to the transferability of any Series or Class to a Benefit Plan.
Section 6.05. ~utilated,Destroyed, Lost or Stolen Certificates . If (a) any mutilated
Certificate (together, in the case of Bearer Certificates, with all unmatured Coupons (if any)
appertaining thereto) is surrendered to the Transfer Agent and Registrar, or the Transfer Agent
and Registrar receives evidence to its satisfaction of the destruction, loss or theft of any
Certificate and (b) there is delivered to the Transfer Agent and Registrar and the Trustee such
security or indemnity as may be required by them to save each of them harmless, then, in the
absence of notice to the Trustee that such Certificate has been acquired by a bona fide purchaser,
the Sellers shall execute, the Trustee shall authenticate and the Transfer Agent and Registrar
shall deliver (in the case of Bearer Certificates, outside the United States), in exchange for or in
lieu of any such mutilated, destroyed, lost or stolen Certificate, a new Certificate of like tenor
and aggregate fractional undivided interest. In connection with the issuance of any new
Certificate under this Section, the Trustee or the Transfer Agent and Registrar may require the
payment by the Certificateholder of a sum sufficient to cover any tax or other governmental
charge that may be imposed in relation thereto and any other expenses (including the fees and
expenses of the Trustee and Transfer Agent and Registrar) connected therewith. Any duplicate
Certificate issued pursuant to this Section shall constitute complete and indefeasible evidence of
ownership in the Trust, as if originally issued, whether or not the lost, stolen or destroyed
Certificate shall be found at any time.

Section 6.06. Persons Deemed Owners . The Trustee, the Paying Agent, the Transfer
Agent and Registrar and any agent of any of them may (a) prior to due presentation of a
Registered Certificate for registration of transfer, treat the Person in whose name any Registered
Certificate is registered as the owner of such Registered Certificate for the purpose of receiving
distributions pursuant to the terms ofthe applicable Supplement and for all other purposes
whatsoever, and (b) treat the bearer of a Bearer Certificate or Coupon as the owner of such
Bearer Certificate or Coupon for the purpose of receiving distributions pursuant to the terms of
the applicable Supplement and for all other purposes whatsoever; and, in any such case, neither
the Trustee, the Paying Agent, the Transfer Agent and Registrar nor any agent of any of them
shall he affected by any notice to the contrary. Notwithstanding the foregoing, in determining
whether the Holders of the requisite Investor Certificates have given any request, demand,
authorization, direction, notice, consent or waiver hereunder, Certificates owned by any of the
Sellers, the Semicer, any other holder of a Sellers' Certificate or any Affiliate thereof, shall be
disregarded and deemed not to be outstanding, except that, in determining whether the Trustee
shall be protected in relying upon any such request, demand, authorization, direction, notice,
consent or waiver, only Certificates which the Trustee knows to be so owned shall be so
disregarded. Certificates so owned which have been pledged in good faith shall not be
disregarded and may be regarded as outstanding if the pledgee establishes to the satisfaction of
the Trustee the pledgee's right so to act with respect to such Certificates and that the pledgee is
not any Seller, the Servicer, any other holder of a Sellers' Certificate or any Affiliate thereof.
Section 6.07. Avpointtnent of Paving Agent . The Paying Agent shall make distributions
to Investor Certificateholders from the Collection Account or applicable Series Account pursuant
to the provisions of the applicable Supplement and shall reportthe amounts of such distributions
to the Trustee. Any Paying Agent shall have the revocable power to withdraw funds from the
Collection Account or applicable Series Account for the purpose of making the distributions
referred to above. The Trustee may revoke such power and remove the Paying Agent if the
Trustee determines in its sole discretion that the Paying Agent shall have failed to perform its
obligations under this Agreement or any Supplement in any material respect. The Paying Agent
shall initially be Citibank, N.A. and any co-paying agent chosen by Citibank, N.A. and
acceptable to the Trustee, including, if and so long as any Series or Class is listed on the
Luxembourg Stock Exchange and such exchange so requires, a co-paying agent in Luxembourg
or another western European city. Citibank, N.A. shall be permitted to resign as Paying Agent
upon 30 days' notice to the Trustee. In the event that Citibank, N.A. shall no longer be the
Paying Agent, the Trustee shall appoint a successor to act as Paying Agent. The Trustee shall
cause each successor or additional Paying Agent to execute and deliver to the Trustee an
instrument in which such successor or additional Paying Agent shall agree with the Trustee that
it will hold all sums, if any, held by it for payment to the Investor Certificateholders in trust for
the benefit of the Investor Certificateholders entitled thereto until such sums shalI be paid to such
Investor Certificatcholders. The Paying Agent shall return all unclaimed funds to the Trustee
and upon removal shall also return all funds in its possession to the Trustee. The provisions of
Sections 11.01, 11.02, 11.03 and 11.05 shall apply to the Trustee also in its role as Paying Agent,
for so long as the Trustee shall act as Paying Agent. Any reference in this Agreement to the
Paying Agent shall include any co-paying agent unless the context requires otherwise.

Section 6.08. Access to List of Registered Certificateholders' Names and Addresses
The Trustee will furnish or cause to be furnished by the Transfer Agent and Registrar to the
Servicer or the Paying Agent, within five business days afier receipt by the Trustee of a request
therefor, a list in such form as the Servicer or the Paying Agent may reasonably require, of the
names and addresses of the Registered Certificateholders. If any Holder or group of Holders of
Investor Certificates of any Series or all outstanding Series, as the case may be, evidencing not
less than 10% of the aggregate unpaid principal amount of such Series or all outstanding Series,
as applicable (the "Applicants"), apply to the Trustee, and such application states that the
Applicants desire to communicate with other Investor Certificateholders with respect to their
rights under this Agreement or any Supplement or undcr the Investor Certificates and is
accompanied by a copy of the communication which such Applicants propose to transmit, then
the Trustee, after having been adequately indemnified by such Applicants for its costs and
expenses, shall afford or shall cause the Transfer Agent and Registrar to afford such Applicants
access during normal business hours to the most recent list of Registered Certificateholders of
such Series or all outstanding Series, as applicable, held by the Trustee, within five Business
Days after the receipt of such application. Such list shall be as of a date no more than 45 days
prior to the date of receipt of such Applicants' request.
Every Registered Certificateholder, by receiving and holding a Registered Certificate,
agrees with the Trustee that neither the Trustee, the Transfer Agent and Registrar, nor any of
their respective agents, shall be held accountable by reason of the disclosure of any such
information as to the names and addresses of the Registered Certificateholders hereunder,
regardless of the sources from which such information was derived.
Section 6.09. Authenticating Aaent . (a) The Trustee may appoint one or more
authenticating agents with respect to the Certificates which shall be authorized to act on behalf of
the Trustee in authenticating the Certificates in connection with the issuance, delivery,
registration of transfer, exchange or repayment of the Certificates. Whenever reference is made
in this Agreement to the authentication of Certificates by the Trustee or the Trustee's certificate
of authentication, such reference shall be deemed to include authentication on behalf of the
Trustee by an authenticating agent and certificate of authentication executed on behalf of the
Trustee by an authenticating agent. Each authenticating agent must be acceptable to the Sellers
and the Servicer. The initial authenticating agent shall be Citibank, N.A.
(b) Any institution succeeding to the corporate agency business of an authenticating
agent shall continue to be an authenticating agent without the execution or filing of any power or
any further act on the part of the Trustee or such authenticating agent. An authenticating agent
may at any time resign by giving notice of resignation to the Trustee and to the Sellers. The
Trustee may at any time terminate the agency of an authenticating agent by giving notice of
termination to such authenticating agent and to the Sellers. Upon receiving such a notice of
resignation or upon such a termination, or in case at any time an authenticating agent shall cease
to be acceptable to the Trustee or the Sellers, the Trustee promptly may appoint a successor
authenticating agent. Any successor authenticating agent upon acceptance of its appointment
hereunder shall become vested with all the rights, powers and duties of its predecessor

hereunder, with like egect as if originally named as an authenticating agent. No successor
authenticating agent shall be appointed unless acceptable to the Trustee and the Sellers. The
Sellers agree to pay to each authenticating agent ffom time to time reasonable compensation for
its services under this Section. The provisions of Sections 11.01, 11.02 and 11.03 shall be
applicable to any authenticating agent.
(c) Pursuant to an appointment made under this Section, the Certificates may have
endorsed thereon, in lieu of the Trustee's certificate of authentication, an alternate certificate of
authentication in substantially the following form:
'This is one of the Certificates described in the Pooling and Servicing Agreement.

as Authenticating Agent
for the Trustee,
BY
Authorized Officer
Section 6.10. Book-Entry Certificates . Unless otherwise specified in the related
Supplement for any Series or Class, the Investor Certificates, upon original issuance, shall be
issued in the form of one or more typewritten Investor Certificates representing the Book-Entry
Certificates, to he delivered to the Clearing Agency, by, or on behalf of, the Sellers. The
Investor Certificates shall initially be registered on the Certificate Register in the name of the
Clearing Agency or its nominee, and no Certificate Owner will receive a definitive certificate
representing such Certificate Owner's interest in the Investor Certificates, except as provided in
Section 6.12. Unless and until definitive, fully registered Investor Certificates ("Definitive
Certificates") have been issued to the applicable Certificate Owners pursuant to Section 6.12 or
as otherwise specified in any such Supplement:
(a) the provisions of this Section shall be in full force and effect;
(b) the Sellers, the Servicer and the Trustee may deal with the Clearing Agency
and the Clearing Agency Participants for all purposes (including the making of
distributions) as the authorized representatives of the respective Certificate Owners;
(c) to the extent that the provisions of this Section conflict with ally other
provisions of this Agreement, the provisions of this Section shall control; and
(d) the rights of the respective Certificate Owners shall he exercised only through
the Clearing Agency and the Clearing Agency Participants and shall be limited to those
established by law and agreements between such Certificate Owners and the Clearing

Agency andlor the Clearing Agency Partieipants. Pursuant to the Depository Agreement,
unless and until Definitive Certificates are issued pursuant to Section 6.12, the Clearing
Agency will make book-entry transfers among the Clearing Agency Participants and
receive and transmit distributions of principal and interest on the related Investor
Certificates to such Clearing Agency Partieipants.
For purposes of any provision of this Agreement requiring or permitting actions with the
consent of, or at the direetion of, Investor Certificateholders evideneing a speeified percentage of
the aggregate unpaid principal amount of Investor Certifieates, sueh direetion or consent may be
given by Certifieate Owners (acting through the Clearing Ageney and the Clearing Agency
Partieipants) owning Investor Certifieates evideneing the requisite percentage of principal
amount of Investor Certifieates.
Section 6.11. Notices to Clearing Agency . Whenever any notice or other
communication is required to be given to Investor Certificateholders of any Series or Class with
respect to which Book-Entry Certifieates have been issued, unless and until Definitive
Certifieates shall have been issued to the related Certifieate Owners, the Trustee shall give all
such notices and coinmunieations to the applicable Clearing Agency.
Section 6.12. Definitive Certificates . If Book-Entry Certificates have been issued with
respeet to any Series or Class and (a) the Sellers advise the Trustee that the Clearing Ageney is
no longer willing or able to discharge properly its responsibilities under the Depository
Agreement with respect to such Series or Class and the Trustee or the Sellers are unable to locate
a qualified successor, (b) the Sellers, at their option, advise the Trustee that they elect to
terminate the book-entry system with respeet to such Series or Class through the Clearing
Agency or (e) after the occurrence of a Servieer Default, Certifieate Owners of sueh Series or
Class evidencing not less than 50% of the aggregate unpaid principal amount of sueh Series or
Class advise the Trustee and the Clearing Agency through the Clearing Agency Partieipants that
the continuation of a hook-entry system with respect to the Investor Certifieates of such Series or
Class through the Clearing Agency is no longer in the best interests of the Certificate Owners
with respeet to such Certificates, then the Trustee shall notify all Certifieate Owners of such
Certificates, through the Clearing Ageney, of the occurrence of any sueh event and of the
availability of Definitive Certificates to Certificate Owners requesting the same. Upon surrender
to the Trustee of any sueh Certificates by the Clearing Ageney, accompanied by registration
instructions from the Clearing Agency for registration, the Trustee shall authenticate and deliver
such Definitive Certificates. Neither the Sellers nor the Trustee shall be liable for any delay in
delivery of sueh instructions and may conclusively rely on, and shall he protected in relying on,
such instructions. Upon the issuance of sueh Definitive Certifieates all references herein to
obligations imposed upon or to be performed by the Clearing Ageney shall be deemed to be
imposed upon and performed by the Trustee, to the extent applicable with respect to sueh
Definitive Certificates and the Trustee shall recognize the Holders of such Definitive Certificates
as Investor Certificateholders hereunder.
Section 6.13. Global Certificate: Exchanpe Date . (a) If speeified in the related
Supplement for any Series or Class, the Investor Certificates will initially be issued in the form

of a single temporary global Certificate (the "Global Certificate") in bearer form, without interest
coupons, in the denomination of the entire aggregate principal amount of such Series or Class
and substantially in the form set forth in the exhibit with respect thereto attached to the related
Supplement. The Global Certificate will be authenticated by the Trustee upon the same
conditions, in substantially the same manner and with the same effect as the Definitive
Certificates. The Global Certificate may be exchanged as described below for Bearer or
Registered Certificates in definitive form (the "Definitive Euro-Certificates").
(b) The Manager shall, upon its determination of the date of completion of the
distribution of the Investor Certificates of such Series or Class, so advise the Trustee, the Sellers,
the Common Depositary, and each Foreign Clearing Agency forthwith. Without unnecessary
delay, but in any event not prior to the Exchange Date, the Banks will execute and deliver to the
Trustee at its London office or its designated agent outside the United States definitive Bearer
Certificates in an aggregate principal amount equal to the entire aggregate principal amount of
such Series or Class. All Bearer Certificates so issued and delivered will have Coupons attached.
The Global Certificate may be exchanged for an equal aggregate principal amount of Definitive
Euro-Certificates only on or after the Exchange Date. A United States institutional investor may
exchange the portion of the Global Certificate beneficially owned by it only for an equal
aggregate principal amount of Registered Certificates bearing the applicable legend set forth in
the form of Registered Certificate attached to the related Supplement and having a minimum
denomination of $500,000, which may be in temporary form if the Sellers so elect. The Sellers
may waive the $500,000 minimum denomination requirement if they so elect. Upon any demand
for exchange for Definitive Euro-Certificates in accordance with this paragraph, the Sellers shall
cause the Trustee-to authenticate and deliver the Definitive Euro-Certificates to the Holder(x)
outside the United States, in the case of Bearer Certificates, and (y) according to the instructions
of the Holder, in the case of Registered Certificates, but in either case only upon presentation to
the Trustee of a written statement substantially in the form of Exhibit G-1 with respect to the
Global Certificate or portion thereof being exchanged signed by a Foreign Clearing Agency and
dated on the Exchange Date or a subsequent date, to the effect that it has received in writing or
by tested telex a certification substantially in the form of (i) in the case of beneficial ownership
of the Global Certificate or a portion thereof being exchanged b y a United States institutional
investor pursuant to the second preceding sentence, the certificate in the form of Exhibit G-2
signed by the Manager which sold the relevant Certificates or (ii) in all other cases, the
certificate in the form of Exhibit G-3, the certificate referred to in this clause (ii) being dated on
the eariier of the first actual payment of interest in respect of such Certificates and the date of the
delivery of such Certificate in definitive form. Upon receipt of such certification, the Trustee
shall cause the Global Certificate to be endorsed in accordance with paragraph (d) below. Any
exchange as provided in this Section shall be made free of charge to the holders and the
beneficial owners of the Global Certificate and to the beneficial owners of the Definitive EuroCertificates issued in exchange, except that a person receiving Definitive Euro-Certificates must
bear the cost of insurance, postage, transportation and the like in the event that such person does
not receive such Definitive Euro-Certificates in person at the offices of a Foreign Clearing
Agency.

(c) The delivery to the Trustee by a Foreign Clearing Agency of any written statement
referred to above may be relied upon by the Sellers and the Trustee as conclusive evidence that a
corresponding certification or certifications has or have been delivered to such Foreign Clearing
Agency pursuant to the terms of this Agreement.
(d) Upon any such exchange of all or a portion of the Global Certificate for a Definitive
Euro-Certificate or Certificates, such Global Certificate shall be endorsed by or on behalf of the
Trustee to reflect the reduction of its principal amount by an amount equal to the aggregate
principal amount of such Definitive Euro-Certificate or Certificates. Until so exchanged in full,
such Global Certificate shall in all respects be entitled to the same benefits under this Agreement
as Definitive Euro-Certificates authenticated and delivered hereunder except that the beneficial
owners of such Global Certificate shall not be entitled to receive payments of interest on the
Certificates until they have exchanged their beneficial interests in such Global Certificate for
Definitive Euro-Certificates.
Section 6.14. Meetings of Certificateholders . (a) If at the time any Bearer Certificates
are issued and outstanding with respect to any Series or Class to which any meeting described
below relates, the Service; or the Tiustee may at any time call a meeting ;f lnvesto;
Certificateholders of any Series or Class or of all Series, to be held at such time and at such place
as the Sewicer or the Trustee, as the case may be, shall determine, for the purpose of approving a
modification of or amendment to, or obtaining a waiver of any covenant or condition set forth in,
this Agreement, any Supplement or the Investor Certificates or of taking any other action
permitted to be taken by Investor Certificateholders hereunder or under any Supplement. Notice
of any meeting of Investor Certificateholders, setting forth the time and place of such meeting
and in general terms the action proposed to be taken at such meeting, shall be given in
accordance with Section 13.05, the first mailing and publication to be not less than 20 nor more
than 180 days prior to the date fixed for the meeting. To be entitled to vote at any meeting of
Investor Certificateholders a person shall be (i) a Holder of one or more Investor Certificates of
the applicable Series or Class or (ii) a person appointed by an instrument in writing as proxy by
the Holder of one or more such Investor Certificates. The only persons who shall be entitled to
be present or to speak at any meeting of Investor Certificateholders shall be the persons entitled
to vote at such meeting and their counsel and any represcntatives of the Sellers, the Servicer and
the Trustee and their respective counsel.
(b) At a meeting of Investor Certificateholders, persons entitled to vote Investor
Certificates evidencing a majority of the aggregate unpaid principal amount of the applicable
Series or Class or all outstanding Series, as the case may be, shall constitute a quorum. No
business shall be transacted in the absence of a quorum, unless a quorum is present when the
meeting is called to order. In the absence of a quorum at any such meeting, the meeting may be
adjourned for a period of not less than 10 days; in the absence of a quorum at any such adjourned
meeting, such adjourned meeting may be further adjourned for a period of not less than 10 days;
at the reconvening of any meeting further adjourned for lack of a quorum, the persons entitled to
vote Investor Certificates evidencing at least 25% of the aggregate unpaid principal amount of
the applicable Series or Class or all outstanding Series, as the case may he, shall constitute a
quorum for the taking of any action set forth in the notice of the original meeting. Notice of the

reconvening of any adjoumed meeting shall be given as provided above except that such notice
must be given not less than five days prior to the date on which the meeting is scheduled to be
reconvened. Notice of the reconvening of an adjourned meeting shall state expressly the
percentage of the aggregate principal amount of the outstanding applicable Investor Certificates
which shall constitute a quorum.
(c) Any Investor Certificateholder who has executed an instrument in writing appointing
a person as proxy shall be deemed to be present for the purposes of determining a quorum and be
deemed to have voted; provided that such Investor Certificateholder shall be considered as
prcsent or voting only with respect to the matters covered by such instrument in writing. Subject
to the provisions of Section 13.01, any resolution passed or decision taken at any meeting of
Investor Certificateholders duly held in accordance with this Section shall be binding on all
Investor Certificateholders whether or not present or represented at the meeting.
(d) The holding of Bearer Certificates shall be proved by the production of such Bearer
Certificates or by a certificate, satisfactory to the Servicer, executed by any bank, trust company
or recognized securities dealer, wherever situated, satisfactory to the Servicer. Each such
certificate shall be dated and shall state that on the date thereof a Bearer Certificate bearing a
specified serial number was deposited with or exhibited to such bank, trust company or
recognized securities dealer by the person named in such certificate. Any such certificate may be
issued in respect of one or more Bearer Certificates specified therein. The holding by the person
named in any such certificate of any Bearer Certificate specified therein shall be presumed to
continue for a period of one year from the date of such certificate utliess at the time of any
determination of such holding (i) another certificate bearing a later date issued in respect ofthe
same Bearer Certificate shall be produced, (ii) the Bearer Certificate specified in such certificate
shall be produced by some other person or (iii) the Bearer Certificate specified in such certificate
shall have ceased to be outstanding. The appointment of any proxy shall be proved by having
the signature of the person executing the proxy guaranteed by any bank, trust company or
recognized securities dealer satisfactory to the Trustee.
(e) The Trustee shall appoint a temporary chairman of the meeting. A permanent
chairman and a permanent secretary of the meeting shall be elected by vote of the holders of
Investor Certificates evidencing a majority of the aggregate unpaid principal amount of Investor
Certificates of the applicable Series or Class or all outstanding Series, as the case may be,
represented at the meeting. No vote shall be cast or counted at any meeting in respect of any
Investor Certificate challenged as not outstanding and ruled by the chainnan of the meeting to be
not outstanding. The chairman of the meeting shall have no right to vote except as an Investor
Certificateholder or proxy. Any meeting of Investor Certificateholders duly called at which a
quorum is present may be adjourned from time to time, and the meeting may be held as so
adjourned without further notice.
( f ) The vote upon any resolution submitted to any meeting of Investor Certificateholders
shall be by written ballot on which shall be subscribed the signatures of Investor
Certificateholders or proxies and on which shall be inscribed the serial number or numbers of the
Investor Certificates held or represented by them. The permanent chairman of the meeting shall

appoint two inspectors of votes who shall count all votes cast at the meeting for or against any
resolution and who shall make and file with the secretary of the meeting their verified written
reports in duplicate of all votes cast at the meeting. A record in duplicate of the proceedings of
each meeting of Investor Certificateholders shall be prepared by the secretary of the meeting and
there shall be attached to said record the original reports of the inspectors of votes on any vote by
ballot taken thereat and affidavits by one or more persons having knowledge of the facts setting
forth a copy of the notice of the meeting and showing that said notice was published as provided
above. The record shall be signed and verified by the permanent chairman and secretary of the
meeting and one of the duplicates shall be delivered to the Servicer and the other to the Trustee
to be preserved by the Trustee, the latter to have attached thereto the ballots voted at the meeting.
Any record so signed and verified shall be conclusive evidence of the matters therein stated.
ARTICLE VII
OTHER MATTERS RELATING TO TI-IE SELLERS
Scction 7.01. b.bi!My
of the Se!lm. The Sellers (including any Additional Scllers)
shall be jointly and severally liable for all obligations, covenants, representations and warranties
of the Sellers arising under or related to this Agrecntent or any Supplement. Except as provided
in the preceding scntence. the Sellers shall be liable only to the extcnt ofthe oblieations
specifically undertaken by them in their capacities as ~ellers.Each other Seller hereby
authorizes and empowers Citibank (South Dakota) to execute and deliver, on behalf of such
Seller, as attorney-in-fact or otherwise, all documents and other instruments required or
permitted to be delivered by such Seller under this Agreement or any Supplement, and to do and
accomplish all other acts and things required or permitted to be done or accomplished by such
Seller hereunder or thereunder.

-

Section 7.02. M e r ~ e or
r Consolidation of. or Assumption of the Ohlipations of. the

-

. (a) None of the Sellers shall consolidate with or merge
- into any other corporation or

convey or transfer its properties and assets substantially as an entirety to any Person unless:

(i)(x) the corporation formed by such consolidation or into which such Seller is
merged or the Person which acquires by conveyance or transfer the properties and assets
of such Seller substantially as an entirety shall be, if such Seller is not the surviving
entity, organized and existing under the laws of the United States of America or any State
or the District of Columbia, and shall be a savings and loan association, a national
banking association, a bank or other entity which is not subject to Title 11 of the United
States Code and, if such Seller is not the surviving entity, shall expressly assume, by an
agreement supplemental hereto, executed and delivered to the Trustee, in form
satisfactory to the Trustee, the performance of every covenant and obligation of such
Seller hereunder, including its obligations under Section 7.04; and (y) such Seller has
delivered to the Trustee an Officer's Certificate and an Opinion of Counsel each stating
that such consolidation, merger, conveyance or transfer and such supplemental agreement
comply with this Section, that such supplemental agreement is a valid and binding

obligation of such surviving entity enforceable against such surviving entity in
accordance with its terms, except as such enforceability may be limited by applicable
bankruptcy, insolvency, reorganization, moratorium or other similar laws affecting
creditors' rights generally from time to time in effect, and that all conditions precedent
herein provided for relating to such transaction have been complied with;
(ii) the Rating Agency Condition shall have been satisfied with respect to such
consolidation, merger, conveyance or transfer; and
(iii) the Sellers shall have delivered to the Trustee, each Rating Agency and each
Series Enhancer, a Tax Opinion, dated the date of such consolidation, merger,
conveyance or transfer, with respect thereto.
(b) The obligations of the Sellers hereunder shall not be assignable nor shall any Person
succeed to the obligations of the Sellers hereunder except in each case in accordance with the
provisions of the foregoing paragraph.
Section 7.03. Limitations on Liabilitv of the Sellers . Subject to Sections 7.01 and 7.04,
none of the Sellers nor any of the directors, officers, employees or agents of any of the Sellers
acting in their capacities as Sellers shall be under any liability to the Trust, the Trustee, the
Certificateholders, any Series Enhancer or any other Person for any action taken or for refraining
from the taking of any action in good faith in their capacities as Sellers pursuant to this
Agreement; provided, however, that this provision shall not protect any Seller or any such person
against any liability which would otherwise be imposed by reason of willful misfeasance, bad
faith or gross negligence in the performance of duties or by reason of reckless disregard of
obligations and duties hereunder. The Sellers and any director, officer, employee or agent of any
of the Sellers may rely in good faith on any document of any kind prima facie properly executed
and submitted by any Person (other than the Sellers) respecting any matters arising hereunder.
Section 7.04. Liabilities . Notwithstanding Section 7.03 (and notwithstanding Sections
8.03 and 8.04), by entering into this Agreement, the Sellers agree to be liable, directly to the
injured party, for the entire amount of any losses, claims, damages or liabilities (other than those
incurred by an Investor Certificateholder in the capacity of an investor in the Investor
Certificates) arising out of or based on the arrangement created by this Agreement and the
actions of the Servicer taken pursuant hereto as though this Agreement created a partnership
under the New York Uniform Partnership Act in which the Sellers were general partners. The
Sellers agree to pay, indemnify and hold harmless each Investor Certificateholder against and
from any and all such losses, claims, damages and liabilities except to the extent that they arise
from any action by such Investor Certificateholder. In the event of a Service Transfer, the
Successor Servicer will indemnify and hold harmless the Sellers against and from any losses,
claims, damages and liabilities of the Sellers as described in this Section arising from the actions
or omissions of such Successor Servicer.

ARTICLE VIII
OTHER MAITERS RELATING TO TI-IE SERVICER
Section 8.01. Liability of the Servicer . The Servicer shall be liable under this Article
only to the extent of the obligations specifically undertaken by the Servicer in its capacity as
Servicer.
Section 8.02. Merger or Consolidation of. or Assumption of the Obligations of, the
Servicer . The Servicer shall not consolidate with or merge into any other corporation or convey
or transfer its properties and assets substantially as an entirety to any Person, unless:
(a)(i) the corporation formed by such consolidation or into which the Servicer is
merged or the Person which acquires by conveyance or transfer the properties and assets
of the Servicer substantially as an entirety shall be, if the Servicer is not the surviving
entity, a corporation organized and existing under the laws of the United States of
America or any State or the District of Columbia, and shall be a savings and loan
association, a national banking association, a bank or other entity which is not subject to
Title 11 of the United States Code and, if the Servicer is not the surviving entity, such
corporation shall expressly assume, by an agreement supplemental hereto, executed and
delivered to the Trustee, in form satisfactory to the Trustee, the performance of every
covenant and obligation of the Servicer hereunder;
(ii) the Servicer has delivered to the Trustee an Officer's Certificate and an
Opinion of Counsel each stating that such consolidation, merger, conveyance or transfer
comply with this Section and that all conditions precedent herein provided for relating to
such transaction have been complied with;
(b) the Rating Agency Condition shall have been satisfied with respect to such
assignment and succession; and
(c) the corporation formed by such consolidation or into which the Servicer is
merged or the Person which acquires by conveyance or transfer the properties and assets
of the Servicer substantially as an entirety shall he an Eligible Servicer.
Section 8.03. Lirnitatiox~on Liability of the Servicer and Others . Except as provided in
Section 8.04, neither the Servicer nor any of the directors, officers, employees or agents of the
Servicer in its capacity as Servicer shall be under any liability to the Trust, the Trustee, the
Certificateholders, any Series Enhancer or any other person for any action taken or for refraining
from the taking of any action in good faith in its capacity as Servicer pursuant to this Agreement;
provided, however, that this provision shall not protect the Servicer or any such Person against
any liability which would otherwise be imposed by reason of willful misfeasance, bad faith or
gross negligence in the performance of duties or by reason of reckless disregard of obligations
and duties hereunder. The Servicer and any director, officer, employee or agent of the Servicer

may rely in good faith on any document of any kind prima facie properly executed and submitted
by any Person (other than the Servicer) respecting any matters arising hereunder. The Servicer
shall not be under any obligation to appear in, prosecute or defend any legal action which is not
incidental to its duties as Servicer in accordance with this Agreement and which in its reasonable
judgment may involve it in any expense or liability. The Servicer may, in its sole discretion,
undertake any such legal action which it may deem necessary or desirable for the benefit of the
Certificateholders with respect to this Agreement and the rights and duties of the parties hereto
and the interests of the Certificateholders hereunder.
Section 8.04. Servicer Indemnification of the Trust and the Trustee . The Servicer shall
indemnifv and hold harmless the Trust and the Trustee from and against anv loss. liability.
expense,damage or injury suffered or sustained by reason of any acts or omissions of thd
Semicer with respect to the Trust pursuant to this Agreement, including any judgment, award,
settlement, reasonable attorneys' fees and other costs or expenses incurred in connection with the
defense of any action, proceeding or claim. Indemnification pursuant to this Section shall not be
payable from the Trust Assets.

-

Section 8.05. The Servicer Not To Resinn . The Servicer shall not resign from the
obligations and duties hereby imposed on it except (a) upon determination that (i) the
performance of its duties hereunder is no longer permissible under applicable law and (ii) there is
no reasonable action which the Servicer could take to make the performance of its duties
hereunder permissible under applicable law or (b) upon the assumption, by an agreement
supplemental hereto, executed and delivered to the Trustee, in form satisfactory to the Trustee, of
the obligations and duties of the Semicer hereunder by any of its Affiliates that is a direct or
indirect wholly owned subsidiary of Citicorp and that qualifies as an Eligible Servicer. Any
determination permitting the resignation of the Servicer shall be evidenced as to clause (a) above
by an Opinion of Counsel to such effect delivered to the Trustee. No resignation shall become
effective until the Trustee or a Successor Semicer shall have assumed the responsibilities and
obligations of the Servicer in accordance with Section 10.02 hereof. If within 120 days of the
date of the determination that the Servicer may no longer act as Servicer under clause (a) above
the Trustee is unable to appoint a Successor Servicer, the Trustee shall serve as Successor
Semicer. Notwithstanding the foregoing, the Trustee shall, if it is legally unable so to act,
petition a court of competent jurisdiction to appoint any established institution having a net
worth of not less than $100,000,000 and whose regular business includes the servicing of
"VISA" and "Mastercard" credit card accounts as the Successor Servicer hereunder. The
Trustee shall give prompt notice to each Rating Agency and each Series Enhancer upon the
appointment of a Successor Servicer.
Section 8.06. Access to Certain Documentation and Information Renardinn the
Receivables . The Servicer shall provide to the Trustee access to the documentation regarding
the Accounts and the ReceivabieSin such cases where the Trustee is required in connection with
the enforcement of the rights of Certificateholders or by applicable statutes or regulations to
review such documentation, such access being afforded without charge but only (a) upon
reasonable request, (b) during normal business hours, (c) subject to the Servicer's normal
security and confidentiality procedures and (d) at reasonably accessible offices in the continental

United States designated by the Servicer. Nothing in this Section shall derogate from the
obligation of the Sellers, the Trustee and the Servicer to observe any applicable law prohibiting
disclosure of information regarding the Obligors and the failure of the Servicer to provide access
as provided in this Section as a result of such obligation shall not constitute a breach of this
Section.
Section 8.07. Delegation of Duties . In the ordinary course of business, the Servicer may
at any time delegate its duties hereunder with respect to the Accounts and the Receivables to any
of its Affiliates that agrees to conduct such duties in accordance with the Credit Card Guidelines
and this Agreement. Such delegation shall not relieve the Sewieer of its liability and
responsibility with respect to such duties, and shall not constitute a resignation within the
meaning of Section 8.05.
Section 8.08. Examination of Records . The Sellers and the Servicer shall indicate
generally in their computer files or other records that the Receivables arising in the Accounts
have been conveyed to the Trustee, on behalf of the Trust, pursuant to this Agreement for the
benefit of the Certificateholders. The Sellers and the Servicer shall, prior to the sale or transfer
to a third party of any receivable held in its custody, examine its computer and other records to
determine that such receivable is not a Receivable.
ARTICLE IX
AMORTIZATION EVENTS
Section 9.01. Amortization Events . If any one of the following events shall occur:
(a) failure on the part of the Sellers (i) to make any payment or deposit required
by the terms of this Agreement or any Supplement on or before the date occurring five
Business Days after the date such payment or deposit is required to be made, or (ii) duly
to observe or perform any other covenants or agreements of the Sellers set forth in this
Agreement or any Supplement, which failure has a material adverse effect on the Investor
Certificateholders of any Series and which continues unremedied for a period of 60 days
after the date on which notice of such failure, requiring the same to be remedied, shall
have been given to the Sellers by the Trustee, or to the Sellers and the Trustee by an
Investor Certificateholder;
(h) any representation or warranty made by the Sellers in this Agreement or any
Supplement or any information to identify the Accounts required to be delivered by the
Sellers pursuant to Section 2.01 or 2.09 (i) shall prove to have been incorrect in any
material respect when made or when delivered, which continues to be incorrect in any
material respect for a period of 60 days after the date on which notice of such failure,
requiring the same to be remedied, shall have been given to the Sellers by the Trustee, or
to the Sellers and the Trustee by an Investor Certificateholder, and (ii) as a result of such
incorrectness the interests of the Investor Certificateholders of any Series are materially
and adversely affected; provided, however, that an Amortization Event shall not be

deemed to have occurred under this paragraph if the Sellers have repurchased the related
Receivables or all such Receivables, if applicable, during such period in accordance with
the provisions of this Agreement;
(c) any of the Sellers shall consent to the appointment of a conservator, receiver
or liquidator in any insolvency, readjustment of debt, marshalling of assets and liabilities
or similar proceedings of or relating to such Seller or of or relating to all or substantially
all its property, or a decree or order of a court or agency or supervisory authority having
jurisdiction in the premises for the appointment of a conservator, receiver or liquidator in
any insolvency, readjustment of debt, marshalling of assets and liabilities or similar
proceedings, or for the winding-up or liquidation of its affairs, shall have been entered
against such Seller; or any of the Sellers shall admit in writing its inability to pay its debts
generally as they become due, file a petition to take advantage of any applicable
insolvency or reorganization statute, make an assignment for the benefit of its creditors or
voluntarily suspend payment of its obligations (any such act or occurrence being an
"Insolvency Event");
(d) the Trust shall become an "investment company" within the meaning of the
Investment Company Act;
(e) a failure by the Sellers to convey Receivables in Additional Accounts or
Participation interests to the Trust within five Business Days after the day on which they
are required to convey such Receivables or Participation Interests pursuant to Section
2.09(a);
(f) a Servicer Default shall occur; or

(g) a Transfer Restriction Event shall occur;
then, in the case of any event described in paragraph (a), (b) or (f), either the Trustee or the
Holders of Investor Certificates evidencing more than 50% of the aggregate unpaid principal
amount of any Series of investor Certificates to which such event relates by notice then given to
the Sellers and the Servicer (and to the Trustee if given by the Investor Certificateholders) may
declare that an amortization event (an "Amortization Event") has occurred with respect to such
Series as of the date of such notice, and, in the case of any event described in paragraph (c), (d),
(e) or (g), subject to applicable law, an Amortization Event shall occur with respect to all
outstanding Series without any notice or other action on the part of the Trustee or the
Certificateholders immediately upon the occurrence of such event.
Section 9.02. Additional Rights upon the Occurrence of Certain Events . (a) If an
Insolvency Event occurs with respect to any of the Sellers or any of the Sellers violates Section
2.07(c) for any reason, the Sellers shall on the day any such Insolvency Event or violation occurs
(the "Appointment Date"), immediately cease to transfer Principal Receivables to the Trust and
shall promptly give notice to the Trustee thereof. Notwithstanding any cessation of the transfer
to the Trust of additional Principal Receivables, Principal Receivables transferred to the Trust

prior to the occurrence of such Insolvency Event and Collections in respect of such Principal
Receivables and Finance Charge Receivables whenever created, accrued in respect of such
Principal Receivables, shall continue to be a part of the Trust. Within 15 days of the
Appointment Date, the Trustee shall (i) publish a notice in an Authorized Newspaper that an
Insolvency Event or violation has occurred and that the Trustee intends to sell, dispose of or
otherwise liquidate the Receivables on commercially reasonable terms and in a commercially
reasonable manner and (ii) givenotice to Investor Certificateholders describing the provisions of
this Section and requesting instructions from such Holders. Unless the Trustee shall have
received instructions within 90 days from the date notice pursuant to clause (i) above is first
published from (x) Holders of Investor Certificates evidencing more than 50% of the aggregate
unpaid principal amount of each Series or, with respect to any Series with two or more Classes,
of each Class, to the effect that such Investor Certificateholders disapprove of the liquidation of
the Receivables and wish to continue having Principal Receivables transferred to the Trust as
before such Insolvency Event or violation, and (y) each of the Sellers (other than the Seller that
is the subject of such Insolvency Event or violation), including any Additional Seller, any holder
of a Supplemental Certificate and any permitted assignee or successor under Section 7.02, to
such effect, the Trustee shall promptly sell, dispose of or otherwise liquidate the Receivables in a
commercially reasonable manner and on commercially reasonable terms, which shall include the
solicitation of competitive bids. The Trustee may obtain a prior determination from any such
conservator, receiver or liquidator that the terms and manner of any proposed sale, disposition or
liquidation are commercially reasonable. The provisions of Sections 9.01 and 9.02 shall not be
deemed to be mutually exclusive.
(b) The proceeds from the sale, disposition or liquidation of the Receivables pursuant to
paragraph (a) ("Insolvency Proceeds") shall be immediately deposited in the Collection Account.
The Trustee shall determine conclusively the amount of the Insolvency Proceeds which are
deemed to be Finance Charge Receivables and Principal Receivables. The Insolvency Proceeds
shall be allocated and distributed to Investor Certificateholders in accordance with Article IV and
the terms of each Supplement and the Trust shall terminate immediately thereafter.
ARTICLE X
SERVICER DEFAULTS
Section 10.01. Servicer Defaults. If any one of the following events (a "Servicer
Default") shall occur and be continuing:
(a) any failure by the Servicer to make any payment, transfer or deposit or to give
instructions or to give notice to the Trustee to make such payment, transfer or deposit on
or before the date occurring five Business Days after the date such payment, transfer or
deposit or such instruction or notice is required to be made or given, as the case may be,
under the terms of this Agreement or any Supplement;

(b) failure on the part of the Servicer duly to observe or perform in any material
respect any other covenants or agreements of the Servicer set forth in this Agreement or
any Supplement which has a material adverse effect on the Investor Certificatehoiders of
any Series (which determination shall be made without regard to whether funds are then
available pursuant to any Series Enhancement) and which continues unremedied for a
period of 60 days after the date on which notice of such failure, requiring the same to be
remedied, shall have been given to the Servicer by the Trustee, or to the Servicer and the
Trustee by Holders of Investor Certificates evidencing not less than 10% of the aggregate
unpaid principal amount of all Investor Certificates (or, with respect to any such failure
that does not reiate to all Series, 10% of the aggregate unpaid principal amount of all
Series to which such failure relates); or the Servicer shall assign or delegate its duties
under this Agreement, except as permitted by Sections 8.02 and 8.07;
(c) any representation, warranty or certification made by the Servicer in this
Agreement or any Supplement or in any certificate delivered pursuant to this Agreement
or any Supplement shall prove to have been incorrect when madc, which has a material
adverse effect on the rights of the Investor Certificateholders of any Series (which
determination shall be made without regard to whether funds are then available pursuant
to any Series Enhancement) and which material adverse effect continues for a period of
60 days after the date on which notice thereof, requiring the same to be remedied, shall
have been given to the Servicer by the Trustee, or to the Servicer and the Trustee by the
Holders of Investor Certificates evidencing not less than 10% of the aggregate unpaid
principal amount of all Investor Certificates (or, with respect to any such representation,
warranty or certification that does not relate to all Series, 10% of the aggregate unpaid
principal amount of all Series to which such representation, warranty or certification
relates); or
(d) the Servicer shall consent to the appointment of a conservator or receiver or
liquidator in any insolvency, readjustment of debt, marshalling of assets and liabilities or
similar proceedings of or relating lo the Servicer or of or relating to all or substantially all
its propety, or a decree or order of a court or agency or supervisory authority having
jurisdiction in the premises for the appointment o f a conservator or receiver or liquidator
in any insolvency, readjustment of debt, marshalling of assets and liabilities or similar
proceedings, or the winding-up or liquidation of its affairs, shall have been entered
against the Servicer and such decree or order shall have remained in force undischarged
or unstayed for a period of 60 days; or the Servicer shall admit in writing its inability to
pay its debts generally as they become due, file a petition to take advantage of any
applicable insolvency or reorganization statute, make any assignment for the benefit of its
creditors or voluntarily suspend payment of its obligations;
then, in the event of any Servicer Default, so long as the Servicer Default shall not have been
remedied, either the Trustee, or the Holders of Investor Certificates evidencing more than 50% of
the aggregate unpaid principal amount of all Investor Certificates, by notice then given to the
Servicer (and to the Trustee and any Series Enhancement if given by the Investor
Certificatehoiders) (a "Termination Notice"), may terminate all but not less than all the rights

and obligations of the Servicer as Servicer under this Agreement and in and to the Receivables
and the proceeds thereof; provided, however, if within 60 days of receipt of a Termination
Notice the Trustee does not receive any bids from Eligible Sewicers in accordance with Section
10.02(c) to act as a Successor Servicer and receives an Officer's Certificate of the Sellers to the
effect that the Servicer cannot in good faith cure the Servicer Default which gave rise to the
Termination Notice, the Trustee shall grant a right of first refusal to the Sellers which would
permit the Sellers at their option to purchase the Certificateholders' Interest on the Distribution
Date in the next calendar month. The purchase price for the Certificateholders' Interest shall be
equal to the sum of the amounts specified therefor with respect to each outstanding Series in the
related Supplement. The Sellers shall notify the Trustee prior to the Record Date for the
Distribution Date ofthc purchase if they are exercising such right of first refusal. If they
exercise such right of first refusal, the Sellers shall (x) deliver to the Trustee an Opinion of
Counsel (which must be an independent outside counsel) to the effect that, in reliance on certain
certificates to the effect that the Receivables constitute fair value for consideration paid therefor
and as to the solvency of the Sellers, the purchase would not be considered a fraudulent
conveyance and (y) deposit the purchase price into the Collection Account not later than 12:OO
noon, New York City time, on such Distribution Date in immediately available funds. The
purchase price shall be allocated and distributed to Investor Certificateholders in accordance with
Article IV and the terms of each Supplement.
After receipt by the Servicer of a Termination Notice, and on the date that a Successor
Servicer is appointed by the Trustee pursuant to Section 10.02, all authority and power of the
Servicer under this Agreement shall pass to and be vested in the Successor Servicer (a "Service
Transfer"); and, without limitation, the Trustee is hereby authorized and empowered (upon the
failure of the Servicer to cooperate) to execute and deliver, on behalf of the Servicer, as attorneyin-fact or otherwise, ail documents and other instruments upon the failure of the Servicer to
execute or deliver such documents or instruments, and to do and accomplish all other acts or
things necessary or appropriate to effect the purposes of such Service Transfer. The Servicer
agrees to cooperate with the Trustee and such Successor Servicer in effecting the termination of
the responsibilities and rights of the Servicer to conduct servicing hereunder, including the
transfer to such Successor Servicer of all authority of the Servicer to service the Receivables
provided for under this Agreement, including all authority over all Collections which shall on the
date of transfer be held by the Servicer for deposit, or which have been deposited by the
Servicer, in the Collection Account, or which shall thereafter be received with respect to the
Receivables, and in assisting the Successor Servicer. The Servicer shall within 20 Business Days
transfer its electronic records relating to the Receivables to the Successor Servicer in such
electronic form as.the Successor Servicer may reasonably request and shall promptly transfer to
the Successor Servicer all other records, correspondence and documents necessary' for the
continued servicing of the Receivables in the manner and at such times as the Successor Servicer
shall reasonably request. To the extent that compliance with this Section shall require the
Servicer to disclose to the Successor Servicer information of any kind which the Servicer
reasonably deems to be confidential, the Successor Servicer shall be required to enter into such
customary licensing and confidentiality agreements as the Servicer shall deem necessary to
protect its interest.

Notwithstanding the foregoing, a delay in or failure of performance referred to in
paragraph (a) above for a period of 10 Business Days after the applicable grace period or under
paragraph (b) or (c) above for a period of 60 Business Days after the applicable grace period,
shall not constitute a Servicer Default if such delay or failure could not he prevented by the
exercise of reasonable diligence by the Servicer and such delay or failure was caused by an act of
God or the public enemy, acts of declared or undeclared war, public disorder, rebellion or
sabotage, epidemics, landslides, lightning, fire, hurricanes, earthquakes, floods or similar causes.
The preceding sentence shall not relieve the Servicer from using its best efforts to perform its
obligations in a timely manner in accordance with the terms of this Agreement and the Servicer
shall provide the Trustee, the Sellers, any Series Enhancer and the Investor Certificateholders
with an Officer's Certificate giving prompt notice of such failure or delay by it, together with a
description of its efforts so to perform its obligations.
Section 10.02. Trustee To Act; Appointment of Successor . (a) On and aAer the receipt
by the Servicer of a Termination Notice pursuant to Section 10.01, the Servicer shall continue to
perform all servicing functions under this Agreement until the date specified in the Termination
Notice or otherwise specified by the Trustee or until a date mutually agreed upon by the Servicer
and Trustee. The Trustee shall as promptly as possible after the giving of a Termination Notice
appoint an Eligible Servicer as a successor servicer (the "Successor Servicer"), and such
Successor Servicer shall accept its appointment by a written assumption in a form acceptable to
the Trustee. In the event that a Successor Servicer has not been appointed or has not accepted its
appointment at the time when the Servicer ceases to act as Servicer, the Trustee without further
action shall automatically be appointed the Successor Servicer. The Trustee may delegate any of
its servicing obligations to an Affiliate or agent in accordance with Section 3.01(b) and 8.07.
Notwithstanding the foregoing, the Trustee shall, if it is legally unable so to act, petition a court
of competent jurisdiction to appoint any established institution having a net worth of not less
than $100,000,000 and whose regular business includes the servicing of "VISA" and
"Mastercard" credit card receivables as the Successor Servicer hereunder. The Trustee shall
give prompt notice to each Rating Agency and each Series Enhancer upon the appointment of a
Successor Servicer.
(h) Upon its appointment, the Successor Servicer shall be the successor in all respects to
the Servicer with respect to servicing functions under this Agreement and shall he subject to all
the responsibilities, duties and liabilities relating thereto placed on the Servicer by the terms and
provisions hereof, and all references in this Agreement to the Servicer shall be deemed to refer to
the Successor Scrvicer.
Notwithstanding the foregoing, any provision of this Agreement which requires the
Servicer to make a deposit into the Collection Account not later than 12:OO noon, New York City
time, on a Distribution Date shall be deemed to require a Successor Servicer to make such
deposit into the Collection Account on thc Transfer Date immediately preceding such
Distribution Date.
(c) In connection with any Termination Notice, the Trustee will review any bids which it
obtains from Eligible Servicers and shall be permitted to appoint any Eligible Servicer

submitting such a bid as a Successor Servicer for servicing compensation not in excess of the
aggregate Servicing Fees for all Series plus any amounts payable to the Sellers or the Servicer
pursuant to the terms of any Enhancement Agreement; provided, however, that the Sellers shall
be responsible for payment of the Sellers' portion of such aggregate Servicing Fees and all othcr
amounts in excess of such aggregate Servicing Fees and that no such monthly compensation paid
out of Collections shall be in excess of such aggregate Servicing Fees. Each holder of any of the
Sellers' Certificates agrees that, if Citibank (South Dakota) (or any Successor Servicer) is
terminated as Servicer hereunder, the portion of the Collections in respect of Finance Charge
Receivables that the Sellers are entitled to receive pursuant to this Agreement or any Supplement
shall be reduced by an amount sufficient to pay the Sellers' share of the compensation of the
Successor Servicer.
(d) All authority and power granted to the Successor Servicer under this Agreement shall
automatically cease and terminate upon termination of the Trust pursuant to Section 12.01, and
shall pass to and be vested in the Sellers and, without limitation, the Sellers are hereby
authorized and empowered to execute and deliver, on behalf of the Successor Servicer, as
attorney-in-fact or otherwise, all documents and other instruments, and to do and accomplish all
other acts or things necessary or appropriate to effect the purposes of such transfer of servicing
rights. The Successor Servicer agrees to cooperate with the Sellers in effecting the termination
of the responsibilities and rights of the Successor Servicer to conduct servicing of the
Receivables. The Successor Servicer shall transfer its electronic records relating to the
Receivables to Citibank (South Dakota) or its designee in such electronic form as it may
reasonably request and shall transfer all other records, correspondence and documents to it in the
manner and at such times as it shall reasonably request. To the extent that compliance with this
Section shall require the Successor Servicer to disclose to Citibank (South Dakota) information
of any kind which the Successor Servicer deems to be confidential, Citibank (South Dakota)
shall be required to enter into such customary licensing and confidentiality agreements as the
Successor Servicer shall deem necessary to protect its interests.
Section 10.03. Notification to Certificateholders . Within two Business Days after the
Servicer becomes aware of any Servicer Default, the Servicer shall give notice thereof to the
Trustee, each Rating Agency and each Series Enhancer and the Trustee shall give notice to the
Investor Certificateholders. Upon any termination or appointment of a Successor Servicer
pursuant to this Article, the Trustee shall give prompt notice thereof to the Investor
Certificateholders.
ARTICLE XI
THE TRUSTEE
Section 11.01. Duties of Trustee . (a) The Trustee, prior to the occurrence of a Servicer
Default of which it has actual knowledge and after the curing of all Servicer Defaults which may
have occurred, undertakes to perform such duties and only such duties as are specifically set
forth in this Agreement. If a Servicer Default to the actual knowledge of the Trustee has

occurred (which has not been cured or waived), the Trustee shall exercise such of the rights and
powers vested in it by this Agreement and use the same degree of care and skill in their exercise,
as a prudent man would exercise or use under the circumstances in the conduct of his own
affairs.
(b) The Trustee, upon receipt of all resolutions, certificates, statements, opinions, reports,
documents, orders or other instruments furnished to the Trustee which are specifically required
to be furnished pursuant to any provision of this Agreement, shall examine them to determine
whether they substantially conform to the requiremellts of this Agreement. The Trustee shall
give prompt notice to the Investor Certificateholders of any material lack of conformity of any
such instrument to the applicable requirements of this Agreement discovered by the Trustee
which would entitle a specified percentage of Investor Certificateholders to take any action
pursuant to this Agreement.
(c) Subject to paragraph (a), no provision of this Agreement shall be construed to relieve
the Trustee from liability for its own negligent action, its own negligent failure to act or its own
willful misconduct; provided, however, that:
(i) the Trustee shall not be personally liable for an error ofjudgment made in
good faith by a Responsible Officer or Responsible Officers of the Trustee, unless it shall
be proved that the Trustee was negligent in ascertaining the pertinent facts;
(ii) the Trustee shall not be personally liable with respect to any action taken,
suffered or omitted to be taken by it in good faith in accordance with the direction of the
Holders oflnvestor Certificates evidencing more than 50% of the aggregate unpaid
principal amount of all Investor Certificates (or, with respect to any such action that does
not relate to all Series, 50% of the aggregate unpaid principal amount of the Investor
Certificates of all Series to which such action relates) relating to the time, method and
place of conducting any proceeding for any remedy available to the Trustee, or exercising
any trust or power conferred upon the Trustee, under this Agreement; and
(iii) the Trustee shall not be charged with knowledge of any failure by the
Servicer to comply with the obligations of the Servicer referred to in Section 10.01(a) or
(b) unless a Responsible Officer of the Trustee obtains actual knowledge of such failure
or the Trustee receives notice of such failure from thc Servicer or any Holders of Investor
Certificates evidencing not less than 10% of the aggregate unpaid principal amount of all
Investor Certificates (or, with respect to any such failure that does not relate to all Series,
10% of the aggregate unpaid principal amount of the Investor Certificates of all Series to
which such failure relates).
(d) The Trustee shall not be required to expend or risk its own funds or otherwise incur
financial liability in the performance of any of its duties hereunder or in the exercise of any of its
rights or powers, if there is reasonable ground for believing that the repayment of such funds or
adequate indemnity against such risk or liability is not reasonably assured to it, and none of the
provisions contained in this Agreement shall in any event require the Trustee to perform, or be

responsible for the manner of performance of, any obligations of the Servicer under this
Agreement except during such time, if any, as the Trustee shall be the successor to, and be vested
with the rights, duties, powers and privileges of, the Servicer in accordance with the terms of this
Agreement.
(e) Except for actions expressly authorized by this Agreement, the Trustee shall take no
actions reasonably likely to impair the interests of the Trust in any Receivable now existing or
hereafter created or to impair the value of any Receivable now existing or hereafter created.
( f ) Except as expressly provided in this Agreement, the Trustee shall have no power to
vary the corpus of the Trust including by (i) accepting any substitute obligation for a Receivable
initially assigned to the Trust under Section 2.01 or 2.09, (ii) adding any other investment,
obligation or security to the Trust or (iii) withdrawing from the Trust any Receivables.

(g) In the event that the Paying Agent or the Transfer Agent and Registrar shall fail to
perform any obligation, duty or agreement in the manner or on the day required to be performed
by the Paying Agent or the Transfer Agent and Registrar, as the case may be, under this
Agreement, the Trustee shall be obligated promptly upon its knowledge thereof to perform such
obligation, duty or agreement in the manner so required.
(h) If any of the Sellers has agreed to transfer any of its credit card receivables (other
than the Receivables) to another Person, then upon the request of such Seller, the Trustee will
enter into such intercreditor agreements (which shall be in form and substance satisfactory to the
Trustee) with the transferee of such receivables as are customary and necessary to separately
identify the rights of the Trust and such other Person in such Seller's credit card receivables;
provided, however, that the Trustee shall not be required to enter into any intercreditor
agreement which could adversely affect the interests of the Investor Certificateholders or the
Trustee and, upon the request of the Trustee, such Seller will deliver an Opinion of Counsel on
any matters reasonably requested by the Trustee relating to such intercreditor agreement. The
Servicer will give the Rating Agencies notice thereof five Business Days prior to the Trustee
entering into any such intercreditor agreement.
Section 11.02. Certain Matters Affecting the Trustee . Except as otherwise provided in
Section 11.01:
(a) the Trustee may rely on and shall be protected in acting on, or in refraining
from acting in accord with, any resolution, certificate, statement, instrument, opinion,
report, notice, request, consent, order, appraisal, approval, bond or other paper or
document believed by it to be genuine and to have been signed or presented to it pursuant
to this Agreement by the proper party or parties;
(b) the Trustee may consult with counsel and any Opinion of Counsel shall be full
and complete authorization and'protection in respect of any action taken or suffered or
omitted by it hereunder in good faith and in accordance with such Opinion of Counsel;

(c)the Trustee shall be under no obligation to exercise any o f the rights or powers
vested in it by this Agreement, or to institute, conduct or defend any litigation hereunder
or in relation hereto, at the request, order or direction o f any o f the Certificateholders,
pursuant to the provisions o f this Agreement, unless such Certificateholdersshall have
offered to the Trustee reasonable security or indemnity against the costs, expenses and
liabilities which may be incurred therein or thereby;provided, however, that nothing
contained herein shall relieve the Trustee o f the obligations, upon the occurrence o f a
Servicer Default (which has not been cured or waived), to exercise such o f the rights and
powers vested in it by this Agreement, and to use the same degree o f care and skill in
their exercise as a prudent man would exercise or use under the circumstances in the
conduct o f his own affairs;
( d ) the Trustee shall not be personally liable for any action taken, suffered or
omitted by it in good faith and believed by it to be authorized or within the discretion or
rights or powers conferred upon it by this Agreement;

(e)the Trustee shall not he hound to make any investigation into the facts o f
matters stated in any resolution, certificate, statement, instrument, opinion, report, notice,
request, consent, order, appraisal, approval, bond or other paper or document believed by
it to be genuine, unless requested so to do by Holders o f Investor Certificates evidencing
more than 25% o f the aggregate unpaid principal amount o f all Investor Certificates(or,
with respect to any such matters that do not relate to all Series, 25% o f the aggregate
unpaid principal amount o f the Investor Certificateso f all Series to which such matters
relate);
( f ) the Trustee may execute any o f the trusts or powers hereunder or perform any

duties hereunder either directly or by or through agents or attorneys or a custodian, and
the Trustee shall not be responsible for any misconduct or negligence on the part o f any
such agent, attorney or custodian appointed with due care by it hereunder; and
(g) except as may be required by Section lI.Ol(a), the Trustee shall not be
required to make any initial or periodic examination o f any documents or records related
to the Receivables or the Accounts for the purpose o f establishing the presence or
absence o f defects, the compliance by the Sellers with their representations and
warranties or for any other purpose.
Section 11.03. :trustee Not Ijable for Recitalsii~Qrtificates. The i'rustcc. assumes no
responsibility for the correctness ofthe recitals contained herein and in the C:ertificates(other
than the certificate o f authentication on the Cei~ificates).Except as set forth in Sectivn 11.15,
the 'I'rustee makes no representations as to the validity or sufficiencyofthis Arreemcnt or any
Supplement or o f the Certificates (other than the certificate o f authentication on the certificates)
or o f any Receivable or related document. The Trustee shall not be accountable for the use or
application by the Sellers o f any o f the Certificates or o f the proceeds o f such Certificates, or for
the use or application o f any funds paid to the Sellers in respect o f the Receivables or deposited
in or withdrawn from the Collection Aeqount, any Series Accounts or any other accounts

hereafter established to effectuate the transactions contemplated by this Agreement and in
accordance with the terms of this Agreement.
Section 11.04. Trustee May Own Certificates . The Trustee in its individual or any other
capacity may become the owner or pledgee of Investor Certificates with the same rights as it
would have if it were not the Trustee.
Section 11.05. The Servicer To Pay Trustee's Fees and Expenses . The Servicer
covenants and agrees to pay to the Trustee from time to time, and the Trustee shall be entitled to
receive, reasonable compensation (which shall not be limited by any provision of law in regard
to the compensation of a trustee of an express trust) for all services rendered by it in the
execution of the trust hereby created and in the exercise and performance of any of the powers
and duties hereunder of the Trustee, and the Servicer will pay or reimburse the Trustee upon its
request for all reasonable expenses, disbursements and advances incurred or made by the Trustee
in accordance with any ofthe provisions of this Agreement or any Enhancement Agreement
(including the reasonable fees and expenses of its agents, any co-trustee and counsel) except any
such expense, disbursement or advance as may arise from its negligence or bad faith and except
as provided in the following sentence. If the Trustee is appointed Successor Servicer pursuant to
Section 10.02, the provision of this Section shall not apply to expenses, disbursements and
advances made or incurred by the Trustee in its capacity as Successor Servicer, which shall be
paid out of the Servicing Fee. The Servicer's covenant to pay the expenses, disbursements and
advances provided for in this Section shall survive the termination ofthis Agreement.
Section 11.06. Eligibility Requirements for Trustee . The Trustee hereunder shall at all
times be a corporation organized and doing business under the laws of the United States or any
State thereof authorized under such laws to exercise corporate trust powers, have a combined
capital and surplus of at least $50,000,000, be subject to supervision or examination by Federal
or State authority and maintain any credit or deposit rating required by any Rating Agency. If
such corporation publishes reports of condition at least annually, pursuant to law or to the
requirements of the aforesaid supervising or examining authority, then, for the purpose of this
Section, the combined capital and surplus of such corporation shall be deemed to be its combined
capital and suiplus as set forth in its most recent report of condition so published. In case at any
time the Trustee shall cease to be eligible in accordance with the provisions of this Section, the
Trustee shall resign immediately in the manner and with the effect specified in this Section.
Section 11.07. Resipnation or Removal ofTrustee . (a) The Trustee may at any time
resign and be discharged from the trust hereby created by giving notice thereof to the Sellers and
the Servicer. Upon receiving such notice of resignation, the Sellers shall promptly appoint a
successor trustee by written instrument, in duplicate, one copy of which instrument shall be
delivered to the resigning Trustee and one copy to the successor trustee. If no successor trustee
shall have been so appointed and have accepted appointment within 30 days after the giving of
such notice of resignation, the resigning Trustee may petition any court of competent jurisdiction
for the appointment of a successor trustee.

(b) If at any time the Trustee shall cease to be eligible in accordance with the provisions
of Section 11.06 and shall fail to resign after request therefor by the Servicer, or if at any time
the Trustee shall be legally unable to act, or shall be adjudged a bankrupt or insolvent, or if a
receiver of the Trustee or of its property shall be appointed, or any public officer shall take
charge or control of the Trustee or of its property or affairs for the purpose of rehabilitation,
conservation or liquidation, then the Servicer may remove the Trustee and promptly appoint a
successor trustee by written instrument, in duplicate, one copy of which instrument shall be
delivered to the Trustee so removed and one copy to the successor trustee.
(c) Any resignation or removal of the Trustee and appointment of successor trustee
pursuant to any of the provisions of this Section shall not become effective until acceptance of
appointment by the successor trustee as provided in Section 11.08.
Section 11.08. Successor Trustee . (a) Any successor trustee appointed as provided in
Section 11.07 shall execute, acknowledge and deliver to the Sellers, to the Servicer and to its
predecessor Trustee an instrument accepting such appointment hereunder, and thereupon the
resignation or removal of the predecessor Trustee shall become effective and such successor
trustee, without any further act, deed or conveyance, shall become fully vested with all the rights,
powers, duties and obligations of its predecessor hereunder, with like effect as if originally
named as Trustee herein. The predecessor Trustee shall deliver, at the expense of the Servicer,
to the successor trustee all documents or copies thereof and statements held by it hereunder; and
the Sellers and the predecessor Trustee shall execute and deliver such instruments and do such
other things as may reasonably be required for fully and certainly vesting and confirming in the
successor trustee all such rights, powers, duties and obligations.
(b) No successor trustee shall accept appointment as provided in this Section unless at
the time of such acceptance such successor trustee shall be eligible under the provisions of
Section 11.06.
(c) Upon acceptance of appointment by a successor trustee as provided in this Section,
such successor trustee shall provide notice of such succession hereunder to all Investor
Certificateholders and the Servicer shall provide such notice to each Rating Agency and each
Series Enhancer.
Section 11.09. Merger or Consolidation of Trustee . Any Person into which the Trustee
may be merged or converted or with which it may be consolidated, or any Person resulting from
any merger, conversion or consolidation to which the Trustee shall be a party, or any Person
succeeding to the corporate trust business of the Trustee, shall be the successor of the Trustee
hereunder, provided such corporation shall be eligible under the provisions of Section 11.06,
without the execution or filing of any paper or any further act on the part of any of the parties
hereto, anything herein to the contrary notwithstanding.
Section 11.10. Appointment of Co-Trustee or Separate Trustee . (a) Notwithstanding
any other provisions of this Agreement, at any time, for the purpose of meeting any legal
requirements of any jurisdiction in which any part ofthe Trust may at the time be located, the

Trustee shall have the power and may execute and deliver all instruments to appoint one or more
persons to act as a co-trustee or co-trustees, or separate trustee or separate trustees, of all or any
part of the Trust, and to vest in such Person or Persons, in such capacity and for the benefit of the
Certificateholders, such title to the Trust, or any part thereof, and, subject to the other provisions
of this Section, such powers, duties, obligations, rights and trusts as the Trustee may consider
necessary or desirable. No co-trustee or separate trustee hereunder shall be required to meet the
terms of eligibility as a successor trustee under Section 11.06 and no notice to Certificateholders
of the appointment of any co-trustee or separate trustee shall be required under Section 11.08.
(b) Every separate trustee and co-trustee shall, to the extent permitted by law, be
appointed and act subject to the following provisions and conditions:
(i) all rights, powers, duties and obligations conferred or imposed upon the
Trustee shall be conferred or imposed upon and exercised or performed by the Trustee
and such separate trustee or co-trusteejointly (it being understood that such separate
trustee or co-trustee is not authorized to act separately without the Trustee joining in such
act), except to the extent that under any law of any jurisdiction in which any pa~icularact
or acts are to be performed (whether as Trustee hereunder or as Successor Servicer), the
Trustee shall be incompetent or unqualified to perform such act or acts, in which event
such rights, powers, duties and obligations (including the holding of title to the Trust or
any portion thereof in any such jurisdiction) shall be exercised and performed singly by
such separate trustee or co-trustee, but solely at the direction of the Trustee;
(ii) no trustee hereunder shall be personally liable by reason of any act or
omission of any other trustee hereunder; and
(iii) the Trustee may at any time accept the resignation of or remove any separate
trustee or co-trustee.
(c) Any notice, request or other writing given to the Trustee shall be deemed to have
been given to each of the then separate trustees and co-trustees, as effectively as if given to each
of them. Every instrument appointing any separate trustee or co-trustee shall refer to this
Agreement and the conditions of this Article. Each separate trustee and co-trustee, upon its
acceptance of the trusts conferred, shall be vested with the estates or property specified in its
instrument of appointment, either jointly with the Trustee or separately, as may be provided
therein, subject to all the provisions of this Agreement, specifically including every provision of
this Agreement relating to the conduct of, affecting the liability of, or affording protection to, the
Trustee. Every such instrument shall be filed with the Trustee and a copy thereof given to the
Servicer.
(d) Any separate trustee or co-trustee may at any time constitute the Trustee, its agent or
attorney-in-fact with full power and authority, to the extent not prohibited by law, to do any
lawful act under or in respect of this Agreement on its behalf and in its name. If any separate
trustee or co-trustee shall die, become incapable of acting, resign or he removed, all its estates,
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properties, rights, remedies and trusts shall vest in and be exercised by the Trustee, to the extent
permitted by law, without the appointment of a new or successor trustee.
Section 11.1 1. Tax Returns . In the event the Trust shall be required to file tax returns,
the Servicer shall prepare or shall cause to be prepared such tax returns and shall provide such
tax returns to the Trustee for signature at least five days before such tax returns are due to be
filed. The Servicer, in accordance with the terms of each Supplement, shall also prepare or shall
cause to be prepared all tax information required by law to be distributed to Investor
Certificateholders and shall deliver such information to the Trustee at least five days prior to the
date it is required by law to he distributed to Investor Certificateholders. The Trustee, upon
request, will furnish the Servicer with all such information known to the Trustee as may be
reasonably required in connection with the preparation of all tax returns of the Trust, and shall,
upon request, execute such returns.
Section 11.12. Trustee May Enforce Claims Without Possession of Certificates . All
rights of action and claims under this Agreement or the Certificates may be prosecuted and
enforced by the Trustee without the possession of any of the Certificates or ihe production
thereof in any proceeding relating thereto, and any such proceeding instituted by the Trustee
shall be brought in its own name as trustee. Any recovery ofjudgment shall, after provision for
the payment of thc reasonable compensation, expenses, disbursements and advances of the
Trustee, its agents and counsel, be for the ratable benefit of the Certificateholders in respect of
which such judgment has been obtained.
Section 11.13. Suits for Enforcement . (a) If a Servicer Default shall occur and be
continuing, the Trustee, in its discretion may, subject to the provisions of Scctions 11.01 and
11.14, proceed to protect and enforce its rights and the rights of the Certificateholders under this
Agreement by suit, action or proceeding in equity or at law or otherwise, whether for the specific
performance of any covenant or agreement contained in this Agreement or in aid of the
execution of any power granted in this Agreement or for the enforcement of any other legal,
equitable or other remedy as the Trustee, being advised by counsel, shall deem most effectual to
protect and enforce any of the rights of the Trustee or the Certificateholders.
(h) If the FDIC, the RTC or any equivalent governmental agency or instrumentality or
any designee of any of them shall have been appointed as receiver, conservator, assignee, trustee
in bankruptcy or reorganization, liquidator, sequestrator or custodian with respect to any Seller
(the "receiver"), the Trustee shall, irrespective of whether the principal of any Series or Class of
Investor Certificates shall then be due and payable:
(i)unless prohibited by applicable law or regulation or unless under FIRREA the
receiver is rcquired to participate in the process as a defendant or otherwise, promptly
take or cause to be taken any and all necessary or advisable commercially reasonable
action as a secured creditor on behalf of the Certificateholders to recover, repossess,
collect or liquidate the Receivables or any other Trust Assets on a "self-help" basis or
otherwise and exercise any rights or remedies of a secured party under the applicable

UCC and take any other appropriate action to protect and enforce the rights and remedies
of the Trustee and the Certificateholders;
(ii) promptly, and in any case within any applicable claims bar period specified
under FIRREA or otherwise, file and prove a claim or claims ullder FIRREA or
otherwise, by filing proofs of claim, protective proofs of claim or otherwise, for the
whole amount of unpaid principal and interest in respect of the Investor Certificates and
to file such other papers or documents as may be necessary or advisable in order to have
the claims of the Trustee and the Certificateholders allowed in any judicial,
administrative, corporate or other proceedings relating to such Seller, its creditors or its
property, including any actions relating to the preservation of deficiency claims or for the
protection against loss of any claim in the event the Trustee's or the Certificateholders'
status as secured creditors are successfUlly challenged; and
(iii) collect and receive any monies or other property payable or deliverable on
any such claims and distribute all amounts with respect to the claims of the
Certificateholders to the Certificateholders.
(c) Nothing herein contained shall he deemed to authorize the Trustee to authorize or
consent to or accept or adopt on behalf of any Certificateholder any plan of reorganization,
arrangement, adjustment or composition affecting the Investor Certificates or the rights of any
Holder thereof, or to authorize the Trustee to vote in respect of the claim of any Certificateholder
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11.0 1, the Trustee
shall have the right to decline to follow any such direction if the Trustee aRer being advised by
counsel determines that the action so directed may not lawfully be taken, or if the Trustee in
good faith shall, by a Responsible Officer or ~esponsibleofficers of the Trustee, determine that
the proceedings so directed would be illegal or involve it in versonal liabiliti or he unduly
prefidicial to'fhe rights of Investor Certificateholders not pakies to such direction; and provided
fUrther that nothing in this Agreement shall impair the right of the Trustee to take any action
deemed proper by the Trustee and which is not inconsistent with such direction of the Investor
Certificateholders.

Section 11.15. Revresentations and Warranties of Trustee . The Trustee represents and
warrants that:
(i) the Trustee is a banking corporation organized, existing and in good standing
under the laws of the State of New York;

(ii) the Trustee has full power, authority and right to execute, deliver and perform
this Agreement and each Supplement, and has taken all necessary action to authorize the
execution, delivery and performance by it ofthis Agreement and each Supplement; and
(iii) this Agreement and each Supplement have been duly executed and delivered
by the Trustee.
Section 11.16. Maintenance of Office or Agency . The Trustee will maintain at its
expense an office or agency (the "Corporate Trust Office") where notices and demands to or
upon the Trustee in respect of the Certificates and this Agreement may he served (a) in the
Borough of Manhattan, The City of New York, in the case of Registered Certificates and Holders
thereof, and (b) in London, in the case of Bearer Certificates and Holders thereof, if and for so
long as any Bearer Certificates are outstanding. The Trustee initially appoints Four Albany
Street, 10th Floor, New York, New York 10006 as such office in the case of clause (a). The
Trustee will give prompt notice to the Servicer and to Investor Certificateholders of any change
in the location of the Certificate Register or any such office or agency.
ARTICLE XI1
TERMINATION
Section 12.01. Termination of Trust . The Trust and the respective obligations and
responsibilities of the Sellers, the Servicer and the Trustee created hereby (other than the
obligation of the Trustee to make payments to Investor Certificateholders as hereinafter set forth)
shall terminate, except with respect to the duties described in Sections 7.04, 8.04 and 12.02(b),
upon the earlier of (i) the expiration of 21 years from the death of the last survivor of the
descendants of Joseph P. Kennedy, the late Ambassador of the United States to the Court of
Saint James, living on May 29, 1991, (ii) the day following the Distribution Date on which the
Invested Amount for each Series is zero and (iii) the time provided in Section 9.02(b).
Section 12.02. Final Distribution . (a) The Servicer shall give the Trustee at least 30
days prior notice of the Distribution Date on which the Investor Certificateholders of any Series
or Class may surrender their Investor Certificates for payment of the final distribution on and
cancellation of such Investor Certificates (or, in the event of a final distribution resulting from
the application of Section 2.06, 9.01 or 10.01, notice of such Distribution Date promptly after
Servicer has determined that a final distribution will occur, if such determination is made less
than 30 days prior to such Distribution Date). Such notice shall be accompanied by an Officer's
Certificate setting forth the information specified in Section 3.05 covering the period during the
then-current calendar year through the date of such notice. Not later than the fifth day of the
month in which the final distribution in respect of such Series or Class is payable to Investor
Certificateholders, the Trustee shall provide notice to Investor Certificateholders of such Series
or Class specifying (i) the date upon which final payment of such Series or Class will be made
upon presentation and surrender of Investor Certificates of such Series or Class at the office or

ofices therein designated, (ii)the amount o f any such final payment and (iii)that the Record
Date otherwise applicable to such payment date is not applicable, payments being made only
upon presentatioll and surrender o f such Investor Certificatesat the officeor officestherein
specified (which, in the case o f Bearer Certificates, shall be outside the United States). The
Trustee shall give such notice to the Transfer Agent and Registrar and the Paying Agent at the
time such notice is given to Investor Certificateholders.
(b) Notwithstanding a final distribution to the Investor Certificateholderso f any Series or
Class (or the termination o f the Trust), except as otherwise provided in this paragraph, all funds
then on deposit in the Colle'ctionAccount and any Series Account allocated to such investor
Certificateholders shall continue to be held in trust for the benefit o f such Investor
Certificatehoidersand the Paying Agent or the Trustee shall pay such funds to such Investor
Certificateholders upon surrender o f their Investor Certificates(and any excess shall be paid in
accordance with the terms o f any Enhancement Agreement). In the event that all such Investor
Certificateholders shall not surrender their Investor Certificatesfor cancellation within six
months after the date specified in the notice from the Trustee described in paragraph (a),the
Trustee shall give a second notice to the remaining such investor Certificateholdersto surrender
their Investor Certificatesfor cancellation and receive the final distribution with respect thereto
(which surrender and payment, in the case o f Bearer Certificates, shall be outside the United
States). I f within one year after the second notice all such Investor Certificates shall not have
been surrendered for cancellation, the Trustee may take appropriate steps, or may appoint an
agent to take appropriate steps, to contact the remaining such Investor Certificateholders
concerning surrender o f their investor Certificates, and the cost thereof shall he paid out o f the
funds in the Collection Account or any Series Account held for the benefit o f such Investor
Certificateholders. The Trustee and the Paying Agent shall pay to the Sellers any monies held by
them for the payment o f principal or interest that remains unclaimed for two years. After
payment to the Sellers, Investor Certificateholders entitled to the money must look to the Sellers
for payment as general crcditors unless anapplicable abandoned property law designates another
Person.
(c) In the event that the Invested Amount with respect to any Series is greater than zero
on its Termination Date (after giving effect to deposits and distributions otherwise to he made on
such Termination Date), the Trustee will sell or cause to he sold on such Termination Date
Principal Receivables and the related Finance Charge Receivables (or interests therein) in an
amount equal to 110% o f the Invested Amount with respect to such Series on such Termination
Date (after giving effectto such deposits and distributions; provided, however, that in no event
shall such amount exceed such Series' Series Allocation Percentage o f Receivables on such
Termination Date). The proceeds (the "Termination Proceeds") from such sale shall be
immediately deposited into the Collection Account for the benefit o f the Investor
Certificateholderso f such Series. The Tennination Proceeds shall be allocated and distributed to
Investor Certificateholderso f such Series in accordance with the terms o f the applicable
Supplement.
Section 12.03. Sellers' Termination Rights . Upon the termination o f the Trust pursuant
to Section 12.01 and the surrender o f the Sellers' Certificates,the Trustee shall sell, assign and

convey to the Sellers or their designee, without recourse, representation or warranty, all right,
title and interest of the Trust in the Receivables, whether then existing or thereafter created, all
monies due or to become due and all amounts received with respect thereto and all proceeds
thereof, except for amounts held by the Trustee pursuant to Section 12.02(b). The Trustee shall
execute and deliver such instruments of transfer and assignment, in each case without recourse,
as shall be reasonably requested by the Sellers to vest in the Sellers or their designee all right,
title and interest which the Trust had in the Receivables.
ARTICLE XI11
MISCELLANEOUS PROVISIONS
Section 13.01. Amendment: Waiver of Past Defaults . (a) This Agreement or any
Supplement may be amended from time to time (including in connection with the issuance of a
e
by the Sewicer, the Sellers
Supplemental Certificate or to change the definition of ~ i Period)
and the Trustee without the consent of any of the Certificateholders, provided that (i) such action
shall not, as evidenced by an Opinion of Counsel for the Sellers, addressed and delivered to the
Trustee, adversely affect in any material respect the interests of any Investor Certificateholder or
(ii) in the case of an amendment to change the definition of Due Period, the Sellers shall each
have delivered to the Trustee and each Series Enhancer a certificate of a Vice President or more
senior officer, dated the date of any such amendment, stating that such Seller reasonably believes
that such amendment will not have an Adverse Effect and is not reasonably expected to have an
Adverse Effect at any time in the future; provided, however. that the Rating Agency Condition
shall have been satisfied with respect to any such amendment.
(b) This Agreement or any Supplement may also be amended from time to time
(including in connection with the issuance of a Supplemental Certificate) by the Sewicer, the
Sellers and the Trustee, with the consent of the Holders of Investor Certificates evidencing not
less than 66-213% of the aggregate unpaid principal amount of the Investor Certificates of all
adversely affected Series, for the purpose of adding any provisions to or changing in any manner
or eliminating any of the provisions of this Agreement or any Supplement or of modifying in any
manner the rights of the Certificateholders; provided, however, that no such amendment shall (i)
reduce in any manner thc amount of or delay the timing of any distributions to be made to
Investor Certificateholders or deposits of amounts to be so distributed or the amount available
under any Series Enhancement without the consent of each affected Certificateholder, (ii) change
the definition of or the manner of calculating the interest of any Investor ~ertificatehhlder
without the consent of each affected Investor Certificateholder, (iii) reduce the aforesaid
percentage required to consent to any such amendment without theconsent of each Investor
Certificateholder or (iv) adversely affect the rating of any Series or Class by each Rating Agency
without the consent of the Holders of Investor Certificates of such Series or Class evidencing not
less than 66-213% of the aggregate unpaid principal amount of the Investor Certificates of such
Series or Class. Any amendment to be effected pursuant to this paragraph shall be deemed to
adversely affect all outstanding Series, other than any Series with respect to which such action
shall not, as evidenced by an Opinion of Counsel for the Sellers, addressed and delivered to the

Trustee, adversely affect in any material respect the interests of any Investor Certificateholder of
such Series. The Trustee may, but shall not be obligated to, enter into any such amendment
which affects the Trustee's rights, duties or immunities under this Agreement or otherwise.
(c) Promptly afler the execution of any such amendment or consent (other than an
amendment pursuant to paragraph (a)), the Trustee shall furnish notification of the substance of
such amendment to each Investor Certificateholder, and the Servicer shall furnish notification of
the substance of such amendment to each Rating Agency and each Series Enhancer.
(d) It shall not be necessary for the consent of Investor Certificateholders under this
Section to approve the particular form of any proposed amendment, but it shall be sufficient if
such consent shall approve the substance thereof. The manner of obtaining such consents and of
evidencing the authorization of the execution thereof by Investor Certificateholders shall be
subject to such reasonable requirements as the Trustee may prescribe.
(e) Notwithstanding anything in this Section to the contrary, no amendment may be
made to this Agreement or any Supple~nentwhich would adversely affect in any material respect
the interests of any Series Enhancer without the consent of such Series Enhancer.
(f) Any Supplement executed in accordance with the provisions of Section 6.03 shall not
be considered an amendment to this Agreement for the purposes of this Section.

(g) The Holders of Investor Certificates evidencing more than 66-213% of the aggregate
unpaid principal amount of the Investor Certificates of each Series, or, with respect to any Series
with two or more Classes, of each Class (or, with respect to any default that does not relate to all
Series, 66-213% of the aggregate unpaid principal amount of the Investor Certificates of each
Series to which such default relates or, with respect to any such Series with two or more classes,
of each Class) may, on behalf of all Certificateholders, waive any default by the Sellers or the
Servicer in the performance of their obligations hereunder and its consequences, except the
failure to make any distributions required to be made to Investor Certificateholders or to make
any required deposits of any amounts to be so distributed. Upon any such waiver of a past
default, such default shall cease to exist, and any default arising therefrom shall be deemed to
have been remedied for every purpose of this Agreement. No such waiver shall extend to any
subsequent or other default or impair any right consequent thereon except to the extent expressly
so waived.
Section 13.02. Protection of Right, Title and Interest to Trust . (a) The Servicer shall
cause this Agreement, all amendments and supplements hereto andlor all financing statements
and continuation statements and any other necessary documents covering the Certificateholders'
and the Trustee's right, title and interest to the Trust to be promptly recorded, registered and
filed, and at all times to be kept recorded, registered and filed, all in such manner and in such
places as may be required by law fully to preserve and protect the right, title and interest of the
Certificateholders and the Trustee hereunder to all property comprising the Trust. The Servicer
shall deliver to the Trustee file-stamped copies of, or filing receipts for, any document recorded,
registered or filed as provided above, as soon as available following such recording, registration

or filing. The Sellers shall cooperate fully with the Servicer in connection with the obligations
set forth above and will execute any and all documents reasonably required to fulfill the intent of
this paragraph.
(b) Within 30 days after any of the Sellers makes any change in its name, identity or
corporate structure which would make any financing statement or continuation statement filed in
accordance with paragraph (a) seriously misleading within the meaning of Section 9-402(7) (or
any comparable provision) of the UCC, such Seller shall give the Trustee notice of any such
change and shall file such financing statements or amendments as may be necessary to continue
the perfection of the Trust's security interest in the Receivables and the proceeds thereof.
(c) Each Seller and the Servicer will give the Trustee prompt notice of any relocation of
any office from which it services Receivables or keeps records concerning the Receivables or of
its principal executive office and whether, as a result of such relocation, the applicable provisions
of the UCC would require the filing of any amendment of any previously filed financing or
continuation statement or of any new financing statement and shall file such financing statements
or amendments as may be necessary to perfect or to continue the perfection of the Trust's
security interest in the Reccivables and the proceeds thereof. Each Seller and the Servicer will at
all times maintain each office from which it services Receivables and its principal executive
offices within the United States.
(d) The Servicer will deliver to the Trustee and each Series Enhancer: (i) upon the
execution and delivery of each amendment of this Agreement or any Supplement, an Opinion of
Counsel to the effect specified in Exhibit H-I; (ii) upon the execution and delivery of each
amendment of Article I, 11, I11 or IV or of any Supplement, other than amendments pursuant to
Section 13.01(a), on each Addition Date on which any Lump Addition Accounts are to be
designated as Accounts pursuant to Section 2.09(a) or (b) and on each date specified in Section
2.09(c)(iii) with respect to the inclusion of New Accounts as Accounts, an Opinion of Counsel
substantially in the form of Exhibit H-2, and on each Addition Date on which any Participation
Interests are to be included in the Trust pursuant,to Section 2.09(a) or (b), an Opinion of Counsel
covering the same substantive legal issues addressed by Exhibits H-1 and H-2 but conformed to
the extent appropriate to relate to Participation Interests; and (iii) on or before March 31 of each
year, beginning with March 31, 1992, an Opinion of Counsel substantially in the form of Exhibit
H-2.
Section 13.03. Limitation on Rights of Certificateholders . (a) The death or incapacity
of any Certificateholder shall not operate to terminate this Agreement or the Trust, nor shall such
death or incapacity entitle such ~ekificateholders'legal representatives or heirs to claim an
accounting or to take any action or commence any proceeding in any court for a partition or
winding up of the Trust, nor otherwise affect the rights, obligations and liabilities of the parties
hereto or any of them.
(b) No Investor Certificateholder shall have any right to vote (except as expressly
provided in this Agreement) or in any manner otherwise control the operation and management
of the Trust, or the obligations of the parties hereto, nor shall anything herein set forth, or

contained in the terms of the Certificates, be construed so as to constitute the Investor
Certificateholders from time to time as partners or members of an association, nor shall any
Investor Certificateholder be under any liability to any third person by reason of any action taken
by the parties to this Agreement pursuant to any provision hereof.
(c) No Investor Certificateholder shall have any rightby virtue of any provisions ofthis
Agreement to institute any suit, action or proceeding in equity or at law upon or under or with
respect to this Agreement, unless such Investor Certificateholder previously shall have made, and
unless the I-folders of Investor Certificates evidencing more than 50% of the aggregate unpaid
principal amount of all Investor Certificates (or, with respect to any such action, suit or
proceeding that does not relate to all Series, 50% of the aggregate unpaid principal amount of the
Investor Certificates of all Series to which such action, suit or proceeding relates) shall have
made, a request to the Trustee to institute such action, suit or proceeding in its own name as
Trustee hereunder and shall have offered to the Trustee such reasonable indemnity as it may
require against the costs, expenses and liabilities to be incurred therein or thereby, and the
Trustee, for 60 days after such request and offer of indemnity, shalt have neglected or rehsed to
institute any such,action, suit or proceeding; it being understood and intended, and being
expressly covenanted by each Investor Certificateholder with every other Investor
Certificateholder and the Trustee, that no one or more Investor Certificateholders shall have any
right in any manner whatever by virtue or by availing itself or themselves of any provisions of
this Agreement to affect, disturb or prejudice the rights of the holders of any other of the Investor
Certificates, or to obtain or seek to obtain priority over or preference to any other such Investor
Certificateholder, or to enforce any right under this Agreement, except in the manner herein
provided and for the equal, ratable and common benefit of all Investor Certificateholders except
as otherwise expressly provided in this Agreement. For the protection and enforcement of the
provisions of this Section, each and every Investor Certificateholder and the Trustee shall be
entitled to such relief as can be given either at law or in equity.

Section 13.04. GOVERNING LAW: THIS AGREEMENT SHALL BE
CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW
YOIIK, \I'ITNOUT REFERENCE TO ITS CONFI.ICT OF LAW PROVISIONS, AN11
TIIE OBI,IC;ATIONS, 11IGIlTS AND REMEDIES 01: 'l'IlE PARTIES HE1IEIJNI)EII
SHALL BE DETERMLNED IN ACCORDANCE WITH SUCH LAWS.
Section 13.05. Notices; Payments . (a) All demands, notices, instructions, directions
and communications (collectively, "Notices") under this Agreement shall be in writing and shall
be deemed to have been duly given if personally delivered at, mailed by registered mail, return
receipt requested, or sent by telecopy transmission

(i) in the case of the Sellers, to:
Citibank (South Dakota)
701 E. 60th Street, North
Sioux Falls, South Dakota 571 17
Attention: General Counsel
Telecopy: 605-33 1-4442 or 7232
with a copies to:
Citibank (Nevada)
8725 West Sahara Avenue
Las Vegas, Nevada 89163
Attention: General Counsel
Telecopy: 702-797-4474
Citicorp Credit Services, Inc.
One Court Square (27th Floor)
Long Island City, New York 11120
Attention: Treasury
Telecopy:. 718-248-6855
Citigroup Inc.
425 Park Avenue
New York, New York 10043
Attention: Corporate Law Department
Telecopy: 2 12-793-4401
(ii) in tile case or the Trustee, to:
Bankers Trust Company
Four Albany Street
New York, New York 10006
Attention: Corporate Trust
Telecopy: 212-250-6439
(iii) in the case of Moody's, to:
Moody's Investors Service, Inc.
99 Church Street
New York, NY 10007
Attention: ABS Monitoring Department 4th Floor
Telecopy: 212-553-4500
(iv) in the case of Standard & Poor's, to:

Standard & Poor's Ratings Services
55 Water Street
New York, NY 10041
Attention: Asset Backed Group
Telecopy: 2 12-412-0323
(v) in the case of the Paying Agent or the Transfer Agent and Registrar, to:
Citibank, N.A.
111 Wall Street
New York, New York 10005
Attention: Corporate Trust Department
Telecopy: 212-657-4024
(v) to any other Person as specified in any Supplement; or, as to each party, at
such other address or telecopy number as shall be designated by such party in a written
notice to each other party.

(h) Any Notice required or permitted to be given to a Holder of Registered Certificates
shall be given by first-class mail, postage prepaid, at the address of such Holder as shown in the
Certificate Register. No Notice shall be required to be mailed to a Holder of Bearer Certificates
or Coupons but shall be given as provided below. Any Notice so mailed within the time
prescribed in this Agreement shall be conclusively presumed to have been duly given, whether or
not the Investor Certificateholder receives such Notice. In addition, (a) if and so long as any
Series or Class is listed on the Luxembourg Stock Exchange and such Exchange shall so require,
any Notice to Investor Certificateholders shail be published in an Authorized Newspaper of
general circulation in Luxembourg within the time period prescribed in this Agreement and (b) in
the case of any Series or Class with respect to which any Bearer Certificates are outstanding, any
Notice required or permitted to be given to Investor Certificateholders of such Series or Class
shall be published in an Authorized Newspaper within the time period prescribed in this
Agreement.
(c) All Notices to be given to Citibank (South Dakota), as a Seller, or Citibank (South
Dakota), as Servicer, shall be deemed given if one Notice is provided to the address of Citibank
(South Dakota). All Notices to be made to the Sellers shall he deemed given if one notice is
provided to the address of Citibank (South Dakota). All payments hereunder to Citihank (South
Dakota), whether as Seller or as Servicer, and all payments hereunder to Citibank (Nevada) shail
be made to such account as such party may specify in writing. All payments hereunder to the
Sellers shall be deemed made if made to the account of either Citibank (South Dakota) or of
Citihank (Nevada) as provided above.
Section 13.06. Rule 144A Information . For so long as any of the Investor Certificates of
any Series or Class are "restricted securities" within the meaning of Rule 144(a)(3) under the
Act, each of the Sellers, the Trustee, the Servicer and any Series Enhancer agree to cooperate
with each other to provide to any Investor Certificateholders of such Series or Class and to any
prospective purchaser of Certificates designated by such an Investor Certificateholder, upon the

request of such Investor Certificateholder or prospective purchaser, any information required to
be provided to such holder or prospective purchaser to satisfy the condition set forth in Rule
144A(d)(4) under the Act
Section 13.07. Severability of Provisions . If any one or more of the covenants,
agreements, provisions or terms of this Agreement shall for any reason whatsoever be held
invalid, then such provisions shall be deemed severable from the remaining provisions of this
Agreement and shall in no way affect the validity or enforceability of the remaining provisions
or of the Certificates or the rights of the Certificateholders.
Section 13.08. Assignment . Notwithstanding anything to the contrary contained herein,
except as provided in Section 8.02, this Agreement may not be assigned by the Servicer without
the prior consent of Holders of Investor Certificates evidencing not less than 66-213% of the
aggregate unpaid principal amount of all outsh~dingInvestor Certificates.
Section 13.09. Certificates Nonassessable and Fullv Paid . It is the intention of the
patties to this Agreement that the Certificateholders shall not be ~ersonallvliable for obligations
ofthe Trust, that the interests in the Trust represented by ihe certificates shall be nonasseisable
for any losses or expenses of the Trust or for any reason whatsoever and that Certificates upon
authentication thereof by the Trustee pursuant to Section 6.02 are and shall be deemed fully paid.
Section 13.10. Further Assurances . The Sellers and the Servicer agree to do and
perform, fiom time to time, any and all acts and to execute any and all further instruments
required or reasonably requested by the Trustee more iitlly to effect the purposes of this
Agreement, including the execution of any financing statements or continuation statements
relating to the Receivables for filing under the provisions of the UCC of any applicable
jurisdiction.
Section 13.1 1. Nonvetition Covenant . Notwithstanding any prior termination of this
Agreement, the Servicer, the Trustee, each Seller and each holder of a Supplemental Certificate
shall not, prior to the date which is one year and one day after the termination of this Agreement
with respect to the Trust, acquiesce, petition or otherwise invoke or cause the Trust to invoke the
process of any Governmental Authority for the purpose of commencing or sustaining a case
against the Trust under any Federal or state bankruptcy, insolvency or similar law or appointing a
receiver, liquidator, assignee, trustee, custodian, sequestrator or other similar official of the Trust
or any substantial part of its property or ordering the winding-up or liquidation of the affairs of
the Trust.
Section 13.12. No Waiver: Cumulative Remedies . No failure to exercise and no delay
in exercising, on the part of the Trustee or the Certificateholders, any right, remedy, power or
privilege under this Agreement shall operate as a waiver thereof; nor shall any single or partial
exercise of any right, remedy, power or privilege under this Agreement preclude any other or
further exercise thereof or the exercise of any other right, remedy, power or privilege. The
rights, remedies, powers and privileges provided under this Agreement are cumulative and not
exhaustive of any rights, remedies, powers and privileges provided by law.

Section 13.1.3. <omterpari-. 'l'his Agrecrnent lna) be executcd in r\r,o or more
counterparts (and by diffcrenl parlies on separate courl!crpans), each of whicll shall he an
original, but all ofwhich together shall coistitute one and the same instrument
Section 13.14. Third-Party Beneficiaries . This Agreement will inure to the benefit of
and be binding upon the parties hereto, the Certificateholders, any Series Enhancer and their
respective successors and permitted assigns. Except as otherwise expressly provided in this
Agreement, no other Pcrson will have any right or obligation hereunder.
Section 13.15. Actions bv Certificateholders . (a) Wherever in this Agreement a
provision is made that an action may be taken or a Notice given by Certificateholders, such
action or Notice may be taken or given by any Certificateholder, unless such provision requires a
specific percentage of Certificateholders.
(b) Any Notice, request, authorization, direction, consent, waiver or other act by the
Holder of a Certificate shall bind such Holder and every subsequent Holder of such Certificate
and of any Certificate issued upon the registration of transfer thereof or in exchange therefor or
in lieu thereof in respect of anything done or omitted to be done by the Trustee or the Servicer in
reliance thereon, whether or not notation of such action is made upon such Certificate.
Section 13.16. Merger and Integration . Except as specifically stated otherwise herein,
this Agreement sets forth the entire understanding of the parties relating to the subject matter
hereof, and all prior understandings, written or oral, are sLperseded by this ~ ~ r e e m e nThis
t.
Agreement may not be modified, amended, waived or supplemented except as provided herein.
Section 13.17. Headinns . The headings herein are for purposes of reference only and
shall not otherwise affect the meaning or interpretation of any provision hereof.
Section 13.18. Sale; Security interest . It is the intention of the parties hereto that the
arrangements with respect to the Receivables shall constitute a purchase and sale of such
Receivables and not a loan. In the event, however, that it were determined that the transactions
evidenced hereby constitute a loan and not a purchase and sale, it is the intention of the parties
hereto that this Agreement shall constitute a security agreement under applicable law, and that
the Sellers shall be deemed to have granted to the Trustee, on behalf of the Trust, a first priority
perfected security interest in all of the Sellers' right, title and interest in, to and under the
Receivables, now existing and hereafter created, and the other Trust Assets conveyed by the
Sellers to secure their obligations hereunder. Accordingly, the Sellers hereby grant to the
Trustee a security interest in all of the Sellers' right, title and interest in, to and under the
Receivables now existing and hereafter created, all monies due or to become due and all amounts
received with respect thereto and all "proceeds" thereof and any other Trust Assets, to secure all
the Sellers' and Servicer's obligations hereunder, including the Sellers' obligation to sell or
transfer Receivables hereafter created to the Trust. This Agreement shall constitute a security
agreement under applicable law.

Section 13.19. Additional Representations, Warranties and Covenants Relating to UCC
Article 9 . With respect to the Receivables transferred to the Trust pursuant to Section 2.01 of
the Agreement (thei'Transferred Receivables"), each Seller represents, warrants and covenants
as follows:
(a) This Agreement and each applicable Assignment constitute a valid sale,
transfer and assignment to the Trust of all right, title and interest of the Sellers in the
Receivables now existing or hereafter created, all tnonies due or to become due and all
amounts received with respect thereto and the "proceeds" thereof (as defined in the
applicable UCC), or, if this Agreement and the Assignments do not constitute a sale of
such property, they constitute a valid and continuing security interest (as defined in the
applicable UCC) in the Receivables in favor of the Trustee, which security interest is
prior to all other Liens, and is enforceable as such as against creditors of and purchasers
from the Sellers.
(b) The Receivables constitute "accounts" within the meaning of the applicable
UCC.
(c) At the time of transfer by the Sellers to the Trust, the applicable Seller owned
and had good and marketable title to the Receivables free and clear of any Lien, claim or
encun~hranceof any Person.
(d) Each Seller has caused or will have caused, within ten days, the filing of all
appropriate financing statements in the proper filing office in the appropriate jurisdictions
under applicable law in order to perfect the security interest in the Receivables granted to
the Trustee under this Agreement and any applicable Assignment.
(e) Other than the security interest granted to the Trustee pursuant to this
Agreement and any Assignment, neither Seller has pledged, assigned, sold, granted a
security interest in, or otherwise conveyed any of the Receivables (except for Liens
terminated or released at or before the time of the transfer of such Receivables to the
Trust). Neither Seller has authorized the filing of or is aware of any financing statements
against such Seller that include a description of collateral covering the Receivables other
than any financing statement (i) relating to the security interest granted to the Trustee
pursuant to this Agreelnent or any Assignment, or (ii) that has been terminated or
released. Neither Seller is aware of any judgment or tax lien filings against it.

IN WITNESS WHEREOF, the Banks, the Servicer and the Trustee have caused this
Agreement to be duly executed by their respective officers as of the day and year first above
written.
CITIBANK (SOUTI3 DAKOTA), N.A., Seller and
Servicer,
By: Is/ Douglas C. Morrison

..........................................
Name: Douglas C. Morrison
Title: Vice President
CITIBANK (NEVADA), NATIONAL
ASSOCIATION, Seller,
By: IS/ Robert D. Clark
Name: Robert D. Clark
Title: Vice President
BANKERS TRUST COMPANY, Trustee,
By: Is/ Charles C. Greiter

..........................................
Name: Charles C. Greiter
Title: Vice President
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CITIBANK CREDIT CARD ISSUANCE TRUST / CITIBANK CREDIT CARD MASTER TRUST I
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This Report relates to the Due Period ending March 27, 2007 and the related
Payment Dates for the Notes.
<table>
<Caption>
A.
Information Regarding the Master Trust portfolio
.................................................

.........

<C>
14.08%

...................................

17.88%

.............................

3.80%

.....................................

22.14%

.....................................

23.53%

................................

22.48%

<S>

1. Portfolio Yield for the Collateral Certificate
Yield Component

Credit Loss Component
2. New Purchase Rate
3. Total Payment Rate
4. Principal Payment

Rate

5. Aggregate Amount of Principal Receivables in the Trust

............................

$

72,501,516,302

............................................

$

71,579,287,756

........................

$

1,330,256,568

..................................

$

72,370,340,835

Beginning of Due Period
Average

:

Lump Sum Addition/(Removal)
End of Due Period
</table>

6. Delinquencies (Aggregate outstanding balances in the Accounts that
were delinquent by the time periods listed below as of the close of
business of the month preceding the Payment Dates, as a percentage
of aggregate Receivables as of the last day of the Due Period) :
<table>
<Caption>

/"-;'-.\~,
i

(, :.;

<S>
Current . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
5-34 days delinquent . . . . . . . . . . . . . . . . . . . . . . . .
35-64 days delinquent . . . . . . . . . . . . . . . . . . . . . . . .
65-94 days delinquent . . . . . . . . . . . . . . . . . . . . . . . .
95-124 days delinquent . . . . . . . . . . . . . . . . . . . . . . . .
125-154 days delinquent . . . . . . . . . . . . . . . . . . . . . . . .
155-184 days delinquent . . . . . . . . . . . . . . . . . . . . . . . .

Current . . . . . . . . . . . . . . . .
5-34 days delinquent
3 5 - 6 4 days delinquent
6 5 - 9 4 days delinquent
9 5 - 1 2 4 days delinquent
125.154
days delinquent
1 5 5 - 1 8 4 days delinquent
</table>
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CITIBANK CREDIT CARD ISSUANCE TRUST / CITIBANK CREDIT CARD MASTER TRUST I
For the Due Period Ending March 2 7 , 2 0 0 7
..............................................................................

<table>
<Caption>
<S>

B. Information Regarding the Collateral Certificate
.................................................
(Percentage Basis)
1. Portfolio Yield
2. Weighted Average Note Rate
3. Weighted Average Investor Fee Rates
Fixed Servicing Fee
Others
4. Surplus Finance Charge Collections
5 . Surplus Finance Charge Collections For
Purposes of Funding Class C Reserve Account
6. Required Surplus Finance Charge Amount
7. Aggregate Surplus Finance Charge Amount
minus Required Surplus Finance Charge Amount
</table>

<table>
<Caption>
C. Information Regarding the Collateral Certificate
.................................................
(Dollars Basis)

i.

<S>
1. Total Investor Collections
Principal Collections
Finance Charge Collections
2. Investor Default Amount
3. Investor Monthly Interest
4. Investor Monthly Fees
Fixed Servicing Fees
Others
5. Surplus Finance Charge Collections
6. Required Surplus Finance Charge Collections
7. Aggregate Surplus Finance Charge Amount
minus Required Surplus Finance Charge Amount

<C>
Current Due
Period on an
Actual Basis (1)

<C
Curre
Perio
Stand

(1) Values for "Current Due Period on an Actual Basis'' reflect,
in the case of a first due period close of a tranche of Notes,
activity from the close date until the first due period end,
or, as in the case of Investor Monthly Interest and certain
fees, until the first Monthly Interest Date. Values for
"Current Due Period on a Standard Basis' reflect activity for
the entire current period, as if all Notes had already been
outstanding prior to the first day of such period.
All percents are based on actual cash revenue or expense for
the period, converted to an annualized percent using day count
appropriate for the item, either 30/360, actua1/360, or actual/actual
Depending on the item, cash expenses may accrue
from February 24, 2007 to March 27, 2007, 32 days, or
March 7 , 2007 to April 4 , 2007, 29 days (standard basis).
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CITIBANK CREDIT CARD ISSUANCE TRUST / CITIBANK CREDIT CARD MASTER TRUST I
For the Due Period Ending March 27, 2007

..............................................................................
..............................................................................
<table>
<Caption>
D. Information Regarding Notes of Citiseries

------.----------------.-----------..--.------

(Aggregate Basis)
<S>
la. Class A Outstanding Dollar Principal Amount
............
For all Classes except Class 2001-A3 (Dakota) . . . . . . . . . . . .
For Class 2001-A3 (Dakota) ...............................
lb. Class B Outstanding Dollar Principal Amount
............
lc. Class C Outstanding Dollar Principal Amount
............
2a. Targeted Deposit to Class A Interest Funding Account .....
2b. Targeted Deposit to Class B Interest Funding Account . . . . .
2c. Targeted Deposit to Class C Interest Funding Account . . . . .
3a. Balance in the Class A Interest Funding Account . . . . . . . . .
3b
Balance in the Class B Interest Funding Account .........
3c
Balance in the Class C Interest Funding Account . . . . . . . . .
4a. Targeted Deposit to Class A Principal Funding Account . . . .
4b. Targeted Deposit to Class B Principal Funding Account . . . .
4c. Targeted Deposit to Class C Principal Funding Account . . . .
5a. Balance in the Class A principal Funding Account . . . . . . . .
5b. Balance in the Class B Principal Funding Account . . . . . . . .
5c. Balance in the Class C Principal Funding Account ........
6. Targeted Deposit to Class C Reserve Account . . . . . . . . . . . . .
7.
Balance in the Class C Reserve Account . . . . . . . . . . . . . . . . . .
</table>
<table>
<Caption>
Data Applicable to all Classes Except 2001-A3 (Dakota)

-------------.-------------------------------

,

'-'

I*

I,

',

:.

<S>
8a. Maximum enhancement amount available to
Outstanding Class A Notes from Class B Notes
8b. As a Percentage of Class A Outstanding

cc>

............

$ 2,449,418,306

Dollar Principal Amount . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Maximum enhancement amount available to
Outstanding Class A Notes from Class C Notes . . . . . . . . . . . .
Ed. As a Percentage of Class A Outstanding
Dollar Principal Amount . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Ee. Maximum enhancement amount available to
Outstandingclass BNotes fromclass CNotes . . . . . . . . . . . .
8f. As a Percentage of Class B Outstanding
Dollar Principal Amount . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
</table>

5.98291%

Ec.

<table>
<Caption>
Data Applicable only to Class 2001-A3 (Dakota) (1)
.......................................................
<S>
9a. Maximum enhancement amount available to Outstanding
Class 2001-A3 Notes (Dakota) from Class C Notes . . . . . . . . .
9b. As a Percentage of Class 2001-A3 Notes (Dakota)
Outstanding Dollar Principal Amount . . . . . . . . . . . . . . . . . . . . .
9c. Maximum enhancement amount available to Outstanding
class 2001-~3Notes (Dakota) from Class B Notes . . . . . . . . .
9d. As a Percentage of Class 2001-A3 Notes (Dakota)
Outstanding Dollar Principal Amount . . . . . . . . . . . . . . . . . . . . .
</table>
-

-

-

-

-

-

-

~

-

-

-

-

-

-

-

~

~

~

-

~

$ 3,265,889,710

7.97721%
$3,666,666,575
133.33333%

<C>
$ 1,042,780,500

6.95187%

o

$

0.00000%

~

~

~

-

(1) All conditions precedent were satisfied for the issuance of new tranche~of
Dakota CP Notes during Due Period ending March 27, 2007, including the condition
that the weighted average remaining life to Expected Principal Payment Date of
all Dakota CP Notes be 60 days or less. Page 6 CITIBANK (SOUTH DAKOTA), NATIONAL
ASSOCIATION
..............................................................................

CITIBANK CREDIT CARD ISSUANCE TRUST / CITIBANK CREDIT CARD MASTER TRUST I
For the Due Period Ending March 27, 2007
..............................................................................

<table>
<Caption>
Data Applicable to all Classes
--------------.----------------

<s>

.....
'

;I

'

,!

10a. Reduction in the Class A Nominal Liquidation
Amount resulting from an allocation
of Investor Charge-Offs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
lob. Reduction in the Class B Nominal Liquidation
Amount resulting from an allocation of Investor
Charge-Offs or a reallocation of Principal
Collections to pay interest on Class A Notes ...........
lOc. Reduction in the Class C Nominal Liquidation
Amount resulting from an allocation of Investor
Charge-Offs or a reallocation of Principal
Collections to pay interest on Class A or Class B Notes .
lla. Reimbursement of Class A Nominal Liquidation Amount . . . .
llb. Reimbursement of Class B Nominal Liquidation Amount . . . .
Ilc. Reimbursement of Class C Nominal Liquidation hount . . . .
</table>

<C>
$

0

$

0

$
$
$
$

0
0
0
0

~

~

.

<Caption>
E. Information Regarding ~istributionsto Noteholders of Citiseries
(Aggregate Basis)

;

cs>
<C>
la. The total amount of the distribution to Class A Noteholders
on the applicable Payment Dates . . . . . . . . . . . . . . . . . . . . . . . . .
$1,729,274,293
lb. The total amount of the distribution to Class B Noteholders
$
10,598,461
on the applicable Payment Dates . . . . . . . . . . . . . . . . . . . . . . . . .
Ic. The total amount of the distribution to Class C Noteholders
$.
32,732,950
on the applicable Payment Dates . . . . . . . . . . . . . . . . . . . . . . . . .
2a. The amount of the distribution set forth in item l(a) above
. . . . . . . . $1,500,000,000
in respect of principal on the Class A Notes
2b. The amount of the distribution set forth in item l(b) above
........ $
0
in respect of principal on the Class B Notes
2c. The amount of the distribution set forth in item l(c) above
........ $
0
in respect of principal on the Class C Notes
3a. The amount of the distribution set forth in item l(a) above
in respect of interest on the Class A Notes
. . . . . . . . $ 229,274,293
3b. The amount of the distribution set forth in item l(b) above
in respect of interest on the Class B Notes
. . . . . . . . $ 10,598,461
3c. The amount of the distribution set forth in item l(c) above
. . . . . . . . $ 32,732,950
in respect of interest on the Class c Notes
4a. The amount, if any, by which the Adjusted Outstanding
Dollar Principal Amount of the Class A Notes exceeds
the Class A Nominal Liquidation Amount as of the Record
...... $
0
Date with respect to the applicable Payment Dates
4b. The amount, if any, by which the Adjusted Outstanding
Dollar Principal Amount of the Class B Notes exceeds
the Class B Nominal Liquidation Amount as of the Record
...... $
Date with respect to the applicable Payment Dates
0
4C. The amount, if any, by whichthe Adjusted Outstanding
Dollar Principal Amount of the Class C Notes exceeds
the Class C Nominal Liquidation Amount as of the Record
...... $
0
Date with respect to the applicable Payment Dates
</table>
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For the Due Period Ending March 27, 2007
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..............................................................................
<table>
<Caption>
F. Information Regarding Notes of Citiseries (2)
..............................................
(Individual Tranche Basis)

la. Outstanding Dollar Principal Amount, Interest Payments and Deposits to
Interest Funding Sub-Accounts
<S>
Class/
Tranche

f -",,,
\.
\-.

<C>
Targeted
Interest
Monthly
Deposit

<C>
<C
Cumulative Int
Shortfall
Fun
In Interest Sub
Funding
Bal
Sub-Account
..............................................................................
<C>

Outstanding
Dollar
Principal
Amount

<C>

Monthly
Accretion

<C>

Actual
Interest
Monthly
Deposit

Class 2000-A3
class 2001-AI
class 2001-~3
class 2001-~4
class 2001-~7
class 2001.~1
class 2 0 0 1 - ~ 1
Class 2002-A10
class 2002-~4
class 2 0 0 2 - ~ 8
Class 2002-81
Class 2002-C2
class 2002-c3
class 2 0 0 3 - ~ 1
class 2 0 0 3 - A ~ O
Class 2003-All
Class 2003-A3
class 2003-~6
Class 2003-A7
Class 2003-A8
Class 2003-A9
class 2003-CI
Class 2003-C3
Class 2003-C4
Class 2004-A2
Class 2004-A3
Class 2004-A4
Class 2004-A5
Class 2004-A6
Class 2004-A7
Class 2004-A8
Class 2004-B1
class 2004-~2
Class 2004-C1
Class 2005-A1
Class 2005-A10
Class 2005-A2
Class 2005-A3
Class 2005-A4
Class 2005-A5
Class 2005-A6
Class 2005-A7
Class 2005-A8
Class 2005-A9
Class 2005-B1
Class 2005-C1
Class 2005-C2
Class 2005-C3
Class 2005-C5
Class 2005-126
Class 2006-A1
Class 2006-A2
Class 2006-A3
Class 2006-A4
Class 2006-A5
Class 2006-A6
Class 2006-A7
C'\ Class 2006-A8
(...
Class 2006-81
Class 2006-B2

'

Class 2006-C1
Class 2006-C2
Class 2006-c3
Class 2006-c4
Class 2007-A1
Total
</table>

500,000,000
200,000,000
250,000,000
500,000,000
2,000,000,000
61,765,249,918

0
2,462,778 2,462,778
0
950,000
950,000
0
1,287,717 1,287,717
0
2,151,563 2,151,563
0
8,068,333 8,068,333
0 291,968,014 291,968,014

CITIBRNK (SOUTH DAKOTA), NATIONAL ASSOCIATION
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CITIBANK CREDIT CARE ISSUANCE TRUST / CITIBANK CREDIT CARE MASTER TRUST I
For the Due Period Ending March 27, 2007
..............................................................................

lb. Outstanding Dollar Principal Amount and Investor Interest Payments
<S>

Class/
Tranche

<c>
Outstanding
Dollar
Principal
Amount

<C>

Investor
Interest
Rate
Fixed/
Fltg

-------------- -------------- --------

<C>
Investor
Interest
PMT
Frequency
-.-----------*----

Class 2000-A3
1,000,000,000Fixed
May, Nov
Class 2001-A1
1,500,000,000Floating Feb, May, Aug, Nov
Class 2001-A7
420,000,000 Floating Feb, May, Aug, Nov
Class 2001-B1
350,000,000 Floating Jan, Apr, Jul, Oct
Class 2001-C1
500,000,000 Floating Jan, Apr, Jul, Oct
Class 2002-A10 1,000,000,000Floating Monthly
Class 2002-A4
750,000,000 Floating Monthly
Class 2002-A8 1,000,000,000 Floating Monthly
Class 2002-B1
400,000,000 Floating Mar, Jun, Sep, Dec
Class 2002-C2
350,000,000 Fixed
Feb, Aug,
Class 2002-C3
275,000,000 Floating Mar, Jun, Sep, Dec
Class 2003-A1 1,250,000,000 Floating Jan, Apr, Jul, Oct
Class 2003-A10
500,000,000 Fixed
Jun, Dec
Class 2003-All
750,000,000 Floating Jan, Apr, Jul, Oct
Class 2 0 0 3 - ~ 3
750,000,000Fixed
Mar, Sep
Class 2 0 0 3 - ~ 6 1,250,000,000Fixed
May, Nov
Class 2003-A7
650,000,000 Fixed
Jan, Jul
Class 2 0 0 3 - ~ 8
750,000,000 Fixed
Feb, Aug
Class 2 0 0 3 - ~ 9 2,500,000,000 Floating Feb, May, Aug, Nov
Class 2003-C1
325,000,000 Floating Jan, Apr, Jul, Oct
Class 2003423
150,000,000 Fixed
Apr, Oct,
Class 2003-C4
300,000,000 Fixed
Jun, Dec,
Class 2004-A3 1,000,000,000 Floating Jan, Apr, 1 , Oct
Class 2004-A4 1,750,000,000 Fixed
Feb, Aug
Class 2 0 0 4 - ~ 7 1,200,000,000 Floating Feb, May, Aug, Nov
Class 2 0 0 4 - ~ 8
750,000,000 Fixed
Jun, Dec
Class 2004-B1
250,000,000 Floating Monthly
Class 2 0 0 4 - ~ 2
250,000,000 Floating Monthly
Class 2004-Cl
225,000,000 Floating Monthly
Class 2005-~10 1,000,000,000 Floating Monthly
Class 2005-~2
875,000,000 Fixed
Mar, Sep
Class 2005-~3 1,375,000,000 Floating Monthly
Class 2 0 0 5 - ~ 4
300,000,000 Fixed
Jun, Dec

j-)

<C>
Payment
Date(1)

<C>
Monthly
Interest
Accrual
Perlod

<C>
Investor
Current
Period
Interest
Rate

-- -- - - -

-----..-----.--

15 15 - 16
7 7 - 9
15 15 - 16
15 15 - 16
15 15 - 16
17 19 - 17
7 7 - 9
7 7 - 9
25 26 - 25
15 15 - 16
15 15 - 16
15 15 - 16
10 12 - 10
15 15 - 16
10 12 - 10
15 15 - 16
7 7 - 9
15 15 - 16
20 20 - 20
7 7 - 9
7 7 - 9
10 12 - 10
24 26 - 24
24 26 - 24
24 26 - 24
10 12 - 10
20 20 - 20
7 7 - 9
15 15 - 16
15 15 - 16
10 12 - 10
24 26 - 24
20 20 - 20

6.875
5.530
5.495
5.860
6.440
5.570
5.569
5.509
5.676
6.950
6.494
5.460
4.750
5.410
3.100
2.900
4.150
3.500
5.440
6.460
4.450
5.000
5.430
3.200
5.450
4.900
5.540
5.639
5.970
5.330
4.850
5.390
4.400

class 2005-~5
2oo,ooo,o00 Fixed
Jun, Dec
Class 2005-A6
1,500,000,000Floating Jan, Apr, Jul, Oct
Class 2005-A7
750,000,000 Fixed
Apr, Oct
Class 2005-A8
875,000,000 Floating Monthly
Class 2005-A9
500,000,000 Fixed
May, Nov
500,000,000 Fixed
Mar, Sep
class 2005-BI
75,000,000 Fixed
Mar, Sep
class 2005-c1
175,000,000 Floating Monthly
Class 2005-c2
Class 2005-C3
375,000,000 Floating Monthly
2oo,ooo,ooO Fixed
Apr, Oct
Class 2005-C5
class 2005-c6
175,000,000Floating Monthly
Class 2006-A1
700,000,000 Floating Feb, May, Aug, Nov
Class 2006-A2 1,500,000,000Fixed
Feb, Aug
Class 2006-A3
750,000,000 Fixed
Mar, Sep
Class 2006-A4 1,300,000,000 Fixed
May, Nov
Class 2006-A5
750,000,000 Fixed
May, Nov
Class 2006-A6 2,000,000,000Floating Monthly
Class 2006-A7 1,000,000,000Floating Mar, Jun, Sep, Dec
Class 2006-A8 * 1,000,000,000Floating Apr, Jul, Oct, Jan
Class 2006-B1
600,000,000 Floating Monthly
Class 2006-B2
400,000,000 Fixed
Mar, Sep
500,000,000 Floating Monthly
Class 2006-C1
Class 2006-C2
200,000,000 Fixed
May, Nov
Class 2006-C3
250,000,000 Floating Monthly
Class 2006-C4
500,000,000 Floating Monthly
Class 2007-A1 2,000,000,000 Floating Mar, Jun, Sep, Dec
Total
44,470,000,000
(1) If the Payment Date is not a Business Day, then the Payment Date will be the suc
( 2 ) The record date for payment of the notes is the last day of the month before the
* The Interest Payment for Deal 2006-A8 includes accrued interest of $4,357,668.89
</table>
<table>
<Caption>
2a. Principal Payments and Deposits to Principal Funding Sub-Accounts for all Deals

<s>
Class/Tranche

---------------

<C>
Targeted
Principal
Monthly
Deposit

<C>
Actual
Principal
Monthly
Deposit

<C>
Cumulative
Shortfall in
Principal
Funding
Sub-Account

<C>
Principal
Funding
Sub-Account
Balance

Pr
Pa
Pa

----- --- ----

- - - - . - - - - -----.
-. - . -- -

Nothing to report for this period.
</table>
<table>
<Caption>
2b. Principal Payments and Deposits to Principal Funding Sub-Accounts for 2001-A3 (D
<C>
Targeted
Principal
Monthly
Deposit

.- - - ..- - - - -

<C>
Actual
Principal
Monthly
Deposit

<C>
Cumulative
Shortfall in
Principal
Funding
Sub-Account

<C>
Principal
Funding
Sub-Account
Balance

.-------..-...

rage Y or

.g
Class 2001-~3
Total
</table>

13

1~500~000,000 1,500,000,000
1,500,000,000 1,500,000,000

------.--.----------.--------------.-------.-.-

(2)

The information reported is for the Due Period ending March 27, 2007 and
giving effect to all deposits, allocations, reallocations and payments to
be made in the month after the end of this Due Period.
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..............................................................................

<table>
<Caption>
3a. Funding the Class 'C' Reserve Sub-Accounts
<S>
1) 3 Month Average Surplus Finance Charge Collections for purposes
of Funding the Class C Reserve Sub-Accounts
2) Is the 3 Month Average Surplus Finance Charge Collections for
purposes of Funding the Class C Reserve Sub-Accounts less than or equal
to 4.50%
</table>
<table>
<Caption>
3b. Deposits to and Withdrawals from Class C Reserve Sub-Accounts

----------------------.-----.-------..---.-..--

<S>
Class/Tranche

<C>
Targeted
Deposit to
Class C
Reserve
Sub-Account

--------------- ---------------

<C>
Actual
Deposit to
Class C
Reserve
Sub-Account

<C>

Cumulative
Shortfall in
Class C
Reserve
Sub-Account

<C>
Withdrawals
from Class C
Reserve
Sub-Account

-------..----.

Nothing to report for this period.
<</table>
<table>
<Caption>
4. Maximum Enhancement Amount Available to Class A Notes; Class A Usage of
Class B and Class C Subordinated Amounts
<S>
Class/Tranche

/-'-

(,, i, ),

<C>
Maximum
Enhancement
Amount
Available
from Class
B Notes

<C>
Maximum
Enhancement
Amount
Available
from Class
C Notes

<C>

Class A
Usage of
Class B
Subordinated
Amount for
this Due
Period

<C>
Class A
Usage of
Class C
Subordinated
Amount for
this Due
Period

<C>
Cumulative
Class A
Usage of
Class B
Subordinated
Amount

-------.-- - - ---.
------...--..
.---- - - - - - --.---.
-----..

-

--

1312

htCp://www.sec.govlArchives/edgarldata/839947/000083994707000068/it032707.txt

Class 2000.~3
Class 2001-AI
class 2001-~3
Class 2001-~4
Class 2001-~7
Class 2002-A~O
Class 2002.~4
Class 2002-AB
Class 2003-AI
Class 2003-~10
class 2003-~11
Class 2003-~3
Class 2003-A6
Class 2003-~7
class 2003-~8
Class 2003-~9
Class 2004-A2
Class 2004-~3
Class 2004-A4
Class 2004-A5
Class 2004-A6
Class 2004-A7
Class 2004-A8
Class 2005-A1
Class 2005-A10
Class 2005-~2
Class 2 0 0 5 ~ 3
Class 2005-~4
Class 2005-A5
Class 2005-A6
Class 2005-~7
Class 2005-A8
Class 2005-~9
Class 2006-A1
Class 2006-~2
Class 2006-A3
Class 2006.~4
Class 2006-A5
Class 2006-~6
Class 2006-A7
Class 2006-A8
Class 2007-A1
Total
</table>
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...............................................................................

(
,.

.

<table>
<Caption>
5. Maximum Enhancement Amount Available to Class B Notes; Class B Usage of
Class C Subordinated Amounts
<S>

<C>

<C>

<C>

Class/Tranche

Maximum Enhancement
Amount Available from
Class C Notes

Class B Usage of
Class C Subordinated
Amount for this Due
Period

Cumulative Class
Usage of Class C
Subordinated Amo

------------------

-.------.
-...----------...-----------.--------------....-----

Class 2 0 0 1 - B l
Class 2 0 0 2 - B 1
Class 2 0 0 4 - B 1
Class 2004-B2
Class 2005-B1
Class 2 0 0 6 - B l
Class 2006-B2
Total
</table>

466,666,655
533,333,320
333,333,325
333,333,325
666,666,650
799,999,980
533,333,320
3,666,666,575

<table>
<Caption>
6 . Reductions of and Reimbursements to Nominal Liquidation Amount
is>
Class/Tranche

<C>
<C>
Reduction
Reduction
Resulting from Resulting from
an Allocation
a Reallocation
of Investor
of Principal
Charge-offs
Collections
for this Due
to pay
Period
interest on
senior
classes of
Notes for
this Due
Period

--------------- ----------------

<C>
Cumulative
Reduction
Resulting from
an Allocation
of investor
Charge-offs
(net of
Reimbursements)

-.--------------

Nothing to report for this period.
</table>
<table>
<Caption>
7 . Excess Spread/Early Redemption Event Trigger
<S>

1) 3 Month Average Surplus Finance Charge Collections
2 ) Is the 3 Month Average Surplus Finance Charge Collections

greater than 0.00%
</table>

<C>
Cumulative
Reduction
Resulting from
a Reallocation
of Principal
Collections to
pay interest on
senior classes
of Notes (net of
Reimbursements)
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IN WITNESS WHEREOF, the undersigned has duly executed and delivered
this Report this 16 day of April, 2007.

CITIBANK (SOUTH DAKOTA), NATIONAL ASSOCIATION,
AS Managing Beneficiary of Citibank Credit

Card Issuance Trust
and
As Servicer of Citibank Credit Card
Master Trust I

By:

IS/
Name:
Title:

Andrew Lubliner
Andrew Lubliner
Authorized Representative
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